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THE WEEK 


N° check to the improving tendencies in business has been 
witnessed, and financial markets have displayed note- 
worthy stability during one of the most critical weeks of 
the war period. While various obstacles still impede 
progress in trade and industry, and though drawbacks may 
be expected to continue, restraining influences are now less 
numerous and reports multiply of recovery in production 
and distribution. What stands out with increasing promi- 
nence is the fact that ordinary needs in many cases cannot 
be satisfied because of the growing pressure of govern- 
mental requirements, and instances are not uncommon 
of new business being held in abeyance through the in- 
ability of sellers to fill the orders, and for no other 
reason. With outputs of goods for strictly civilian uses 
diminishing steadily, competition for available supplies 
becomes more keen and the strength of some commodities 
is intensified, although the movement to control prices is 
spreading to markets not heretofore subject to official 
regulation. While there are many evidences of economy 





and greater discrimination in retail buying, consumptive 
demands hold up remarkably well considering the extreme 
prices, and additional wage advances have still further 
enhanced the purchasing power in steel and textile manu- 
facturing centers, and at some other points. Yet efforts 
to accelerate production are not in every case successful, 
with the present shortage of labor and raw materials, 
and the difficulties of obtaining fuel, while appreciably 
lessened, continue to hamper operations at not a few 
establishments. With industries turning more and more 
to war work, regular transactions are necessarily limited, 
although bank clearings outside New York this week, 
largely because of the extraordinary commodity‘ prices, 
exceed last year’s by a considerable margin. 


With the tightening of the war restrictions, and with the 
obstacles in rail and overseas shipping, foreign commerce 
movements disclose continued reduction. Belated official 
returns for February show domestic merchandise exports 
valued, in round numbers, at $412,000,000, or $93,000,000 
less than in January and the smallest of any month since 
last July, when only about $373,000,000 was reported. 
Comparing with last year, a decrease of $56,000,000 ap- 
pears, though the February exports surpass all totals for 
the month prior to 1917 and are $204,000,000 above the 
imports of $208,000,000. But this export excess is the 
lowest for February back to 1915, when it was $175,000,000, 
and for the eight elapsed months of the fiscal year the so- 
called balance of trade falls fully $519,000,000 short of the 
1916-17 figures. The February imports are the lightest 
in a year, no month since February, 1917, when less than 
$200,000,000 was recorded, having shown so small an 
aggregate. 


The outcome of the conference on iron and steel prices, 
announced on Tuesday, was about as expected, although 
the trade expressed disappointment because the schedule 
was not extended beyond a three months’ period. As fore- 
shadowed last week, pig iron was revised downward, $1 a 
ton to $32 at furnace for basic and $1.10 to $35.20 for 
Bessemer, and. the maximum quotation on heavy melting 
scrap will be $29 after April 1, instead of $30. But other 
prices will remain unaltered until July 1, when a lower basis 
may be established, as it is understood that only the en- 
hanced operating costs of January and February prevented 
general reductions at the recent meeting. The recovery in 
outputs, under the favoring weather conditions, has con- 
tinued and 85 per cent. running is now more frequently 
heard of, though some of the smaller producers complain 
that they are not getting their share of fuel. 


Signs of improvement in leather market conditions have 
appeared soon after the halting of the decline in hide 
prices and the strengthening of confidence among holders 
of the raw material. While there has not yet been a con- 
spicuous change for the better in leather, and though some 
buyers still hold off in the hope of further concessions, 
trading is less inactive in the East and large shoe manu- 
facturers in the West have operated quite freely at what 
may prove to be bottom quotations if demand continues to 
broaden. Pressure to complete deliveries of Easter goods 
has kept footwear plants very busy, and fair-sized orders 
are being received for late spring and early summery, as 
well as for fall lines. But men’s low cuts are reported to 
be selling rather slowly in the retail shops, warmer weather 
apparently being needed to stimulate a full movement. 


With governmental requirements in textiles far exceeding 
expectations, and with the war restrictions on manufac- 
turing, a further contraction in quantity and variety of 
goods available for civilian uses is clearly foreshadowed. 
Supply and demand conditions force prices upward steadily, 
and not only are lines still being withdrawn from the 
markets, but official action has also been taken with a 
view to stabilizing values. At the same time, pressure to 
accelerate production increases, additional wage advances 
being granted at cotton and woolen centers, and the move- 
ment to enlarge outputs is aided by the lessening of the 
difficulties of obtaining fuel and shipping merchandise. 
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Yet in various instances buyers receive notifications of a 
postponement of deliveries, due to preferred calls from 
governmental agencies, and many staples in cottons are 
scarce for quick consignment. 


No repetition of 35c. cotton has been witnessed, and an 
early sharp break on the war news carried the options 
down to a level about $4 under last week’s high records. 
Events on the Western Front, however, caused but tem- 
porary depression and much of the loss in prices was 
quickly recovered, largely because the weather map showed 
continued dry conditions over most of Texas and Okla- 
homa. The absence, through still another week, of gen- 
eral rains in the Southwest is disappointing to those who 
had hoped to see the new crop start auspiciously in that 
section, and already it is being said that there will be no 
increase in acreage this season. But the outlook elsewhere 
in the belt is mainly favorable, and it is several weeks too 
early for anything like a definite conclusion about the 
acreage. 


Unparalleled activity in bonds followed the announce- 
ment of the terms of the third war loan, Tuesday’s trans- 
actions in the Liberty issues on the local exchange alone 
approximating $25,000,000 at higher prices. While the 
4% per cent. rate for the next loan was said to be dis- 
appointing, 4% per cent. having been generally talked of, 
the amount of the offering, $3,000,000,000, is much smaller 
than was expected, although it has been evident for some 
time that governmental expenditures were overestimated 
and that additional borrowings would be correspondingly 
lessened. The third loan, as predicted, provides for con- 
version of outstanding bonds, but the new 4% per cents 
will themselves not carry the conversion privilege, which 
apparently means that a higher interest rate is to be 
avoided on such issues as may later be floated. Not only 
was there substantial improvement in prices of the Liberty 
3%s and 4s, but stocks turned strong after early depres- 
sion, and the absence of general and conspicuous unsettle- 
ment in securities has been a gratifying feature. 
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NEW ENGLAND 


Trade Development Still Retarded by Backward 
Weather—Industrial Lines Busy 








BOSTON.-—Development in most departments of trade 
is being retarded by weather conditions, which are such 
as to interfere with a normal distribution of spring and 
summer merchandise, and a prolonged period of seasonably 


high temperature is what is most desired at present. 

Wholesalers of dry goods report that business shows no material 
expansion, but this is due almost entirely to the indifference of 
manufacturers in respect to accepting orders, inasmuch as in all 
divisions of civilian trade demand is greater than the mills are 
able to consider. Prices on all lines of cotton and woolen goods 
are advancing and everything points to a great scarcity of all kinds 
of merchandise. The New England textile plants complain of a 
shortage of coal, but little is said in regard to labor difficulties. 
The demand for desirable grades of spot wool is very active, and 
prices are strongly held. 

Retailers of footwear are well prepared for spring business, but 
state that the anticipated demand is slow in developing. Hides are 
dull, and in the leather market there has been no further improve- 
ment. 

The iron foundries still find trouble in getting all the iron they 
require. Unfavorable weather .or outdoor work continues to hold 
back building, and the demand for painters’ supplies, builders’ hard- 
ware and other materials is said to display little of the activity 
expected at this season. Yard business is dull in all kinds of 
lumber. Dimension spruce is quite firm, but in limited demand, 
while random is not selling, although it can be bought relatively 
cheap, and attempts to obtain higher prices are not successful. 
Hardwoods are quiet and the market for yellow pine flooring is dull. 
Dealers in brick, lime, cement, etc., however, report that indications 
of improving conditions are appearing. 

. Poultry prices are firm and veal is higher, while lamb is ad- 
VYancing and trading in provisions is very slow. Seasonable vege- 
tables are steadily growing more plentiful, and are cheaper, but 
white potatoes have been marked up. There has been a sharp 
decline in butter, while large stocks in storage have caused an easier 
feeling in cheese. Eggs are steady, as demand has kept pace with 
arrivals. 


* MIDDLE ATLANTIC STATES 


Brisk Demand for Seasonable Merchandise— 
Shortage of Supplies Continues 











PHILADELPHIA.— Transportation conditions, although 
showing material improvement, are still a source of em- 
barrassment, but activity in the leading industrial lines is 
fully maintained and, with continued favorable weather, 
retail trade in seasonable merchandise is reaching very 
satisfactory proportions. 

It is claimed that Easter sales are not equal to expectations, but 
this is attributed to the fact that the weather up to a week or two 
ago was cold and backward and also because the attention of buyers 
has been directed to the more staple kinds of goods, with the result 
that demand for what might be termed luxuries has been rather 
light. However, merchants, as a rule, are not disposed to complain, 
sales at the department stores being very good, and sentiment 


generally is quite cheerful. Wholesalers of dry goods, woolens, 
millinery, notions, groceries and other foodstuffs state that many 
inquiries and some good orders are being received, reflecting the 
improvement in retail distribution, and the movement of season- 
able footwear is steadily increasing. 

More favorable reports are being made by manufacturers of men’s 
and women’s wearing apparel, and they state that the most adverse 
features continue to be the difficulty they experience in obtaining 
many kinds of fabrics and the inadequate supply of competent help. 
Numerous price advances have been announced, as a result of the 
steady rise in the cost of raw materials, but this seems to exert 
little effect on the demand for merchandise. 

The situation in wool is about the same as for several weeks past, 
trading being moderate owing to the lack of liberal offerings. There 
is a brisk inquiry for medium, half-blood and low-grade wools at 
firm prices, and though valves of the finer qualities are strongly 
held, demand is quiet. Local cotton yarn dealers report that con- 
siderable interest is being displayed in goods available for immediate 
delivery, although prices are extremely high and advancing, but 
some reluctance is shown in making commitments for the distant 
future. 

Leather is active, with quotations very firm, and while the chief 
demand is for the heavy grades, the ligher weights are also selling 
fairly well. The glazed kid market is rather quiet, but prices are 
steady. Manufacturers are working on orders ana there is very 
little finished stock on hand.” 


PITTSBURGH.—Notwithstanding the many’ inconveniences, 
merchandise distribution at both wholesale and retail continues of 
fairly good proportions. Shipments are frequently delayed, how- 
ever, and collections in consequence are held back. Some jobbers 
in general merchandise are being compelled to take goods not needed 
for immediate sale, while other urgent lines are not fully supplied. 
Clothing manufacturers report plenty of orders, but not much satis- 
faction in taking on additional business as materials are short, and 
in some cases the orders are accepted subject to the availability of 
goods to fill the same. In retail lines, the fine weather has helped 
considerably, particularly in dry goods and wearing apparel. 

Industrial activities are still dependent upon traffic facilities; 
some of the larger plants are running at a good rate on special work, 
but in other directions_not better than 40 per cent. of capacity has 
been possible by reason of inadequate car service. Mine and mill 
supplies are in active demand, with stocks running short of a full 
assortment in steam fittings and brass goods. The fuel situation, 
also, has brought about considerable attention to power plant 
economy. ; 

Administrative agencies have largely ‘co-ordinated production and 
distribution of bituminous coal, the Pittsburgh zone extending no 
farther than Lorain, Ohio, with special rules covering shipments to 
the upper lake docks. A comprehensive scale of prices, also, covers 
the different fields, but quotations on thick vein run of mine are 
practically unchanged. Prepared sizes carry a premium of 35 cents 
per ton. Retail dealers are getting into line, the price of $5.50 per 
ton being likely as the average to domestic consumers. 





SOUTH ATLANTIC STATES 


Labor Controversies Being Rapidly Settled— 
Many Departments Show Improvement 








BALTIMORE.—Weather approaching spring tempera- 
ture experienced during the past week has had a good 
effect on business at retail, having brought shoppers out 
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in large numbers, and a good trade is reported in season- 
able lines of merchandise. 

In most wholesale lines the movement is in good volume, this 
market having been visited by a large number of spring buyers 
from a distance. 

Manufacturing industries are busy, being limited, however, in 
many instances by the inadequate supply of labor. The fuel situa- 
tion is more satisfactory as the season advances, although traffic 
conditions show small improvement. Straw hat manufacturers are 
busy, and while there appears to be a good supply of raw material, 
lack of help acts as a handicap in getting goods out in the quanti- 
ties desired. 

The leaf tobacco market remains quiet, owing to inability to 
secure cigar leaf, which is attributed by some to speculators holding 
back the supply. The business that has been done in most lines of 
manufactured tobacco has been large, although an unsettled con- 
dition exists both as to prices and as to contents of packages, etc. 
It is thought that in the early future the 5c. cigar will disappear 
from the stands of the retailers. Collections in this line are fair. 

Paper jobbers and dealers in office supplies also report unsettled 
conditions, with prices high and material scarce. During the past 
few months the local automobile trade has been very active, and 
«a large business has developed in mercantile trucks, sales exceed- 
ing previous records. 

A number of strikes which have taken place in industrial plants 
during the past two or three weeks have been adjusted. Bank 
clearings continue unusually large for this city. In lumber, trad- 
ing is insignificant with civilian customers, business being mainly 
confined to government contracts. 





SOUTHERN STATES 


Favorable Conditions at Most Centers—Staple 
Merchandise in Active Demand 








ST. LOUIS.—A week of bright, warm weather greatly 
stimulated business of all kinds, both city and country, and 
retail trade expanded materially as the warm days brought 
out an unusually large number of shoppers in search of 
supplies for Easter. 

Manufacturers, as a rule, have all the orders they can take care 
of, insuring capacity operations for months to come, and, barring 
labor troubles about increased wages, the outlook is very good. 

The wholesale. dry goods business continues strong and active, 
there being a large number of country merehants in the market 
who are buying liberally. The general impression is that there 
will be no recession in prices of cotton or woolen fabrics and that 
there is sure to be considerable scarcity of staple lines, which will 
render it more difficult to obtain supplies as the season advances. 

Manufacturers and distributors of heavy chemicals and drug- 
gists’ specialties say that demand is very good and that the out- 
look gives promise of continued activity. Fabricators of structural 
steel report trade as quiet, inactivity in building causing a light 
demand for their goods. Real estate begins to show some improve- 
ment as the weather becomes more settled, and there is a heavy 
demand for rental property, owing to the large influx of labor 
attracted by the high wages paid by manufacturers and the 
small number of houses being built. 

The growing wheat crop has been retarded by lack of moisture, 
in some portions of the State no rain having fallen for thirty days. 
Some authorities estimate that only about 14 per cent. of last 
vear’s wheat crop remains in farmers’ hands, but that some 42 
per cent. of the 1917 corn crop is still unmarketed. It is estimated 
that 75 per cent. of the State’s corn yield was merchantable, Offer- 
ings of flour are gradually dwindling and the demand is only 
partially supplied. Cash demand for provisions is very dull, and 
prices for cattle and hogs lower. 


LOUISVILLE.—tThere is an active demand for nearly all kinds 
of merchandise, but difficulty is experienced in obtaining many kinds 
of productg in quantities and promptly enough to meet requirements. 

Business in machinery, plumbing and mill supplies and hardware 
is good, but manufacturers of wood specialties are hampered some- 
what by shortage of wood and labor. There is an active demand for 
all kinds of lumber. 

Producers of knitting and weaving yarns are unable to keep u 
with the demand, which has increased rapidly, the labor situation 
preventing any great expansion in capacity. 


NEW ORLEANS.—Jobbers and retailers report trading satis- 
factory, with warm weather stimulating buying in several lines, 
and collections continuing favorable, as heretofore. 

Southern spot-holders continue to look for higher levels in cotton, 
some expecting as high as 35 cents in the near future, and their 
persistence in holding is believed the principal factor in forcing the 
market up to the recent high levels. Crop conditions continue favor- 
able, and present indications point toward an increased yield. 

There is little activity in eoffee. Indications point to visible 
supply of coffee in this market, in stock, private hands and now 
afloat, of about 350,000 bags. Some advance was noted in the price 
of rough rice, but the movement has not been heavy. Sugar quota- 
tions are unchanged, and receipts have not been very large, though 
some Cubans are being landed here. 








CENTRAL STATES 


Steady Expansion in Industrial Activity—Season- 
able Commodities Moving Freely 








CHICAGO.—Retail trade, as.a whole, is ahead of that 
at the corresponding time last year, but there is consider- 
able irregularity in demand. House furnishings, pictures 
and similar goods are not moving as fast as usual, and in 


men’s wear, also, the effect of the war is felt in reduced 
activity. 

There are large sales of goods suitable for soldiers, but that does 
not make up for the loss of general trade due to the removal from 
the usual walks of life of nearly 2,000,000 men. On the other 
hand, Easter business has been satisfactory and the spring suit 
demand is active. 

The usual weekly advance may be recorded in virtually all 
cottons and domestics, together with the withdrawal of more lines. 
Talk about regulation of the cotton market is not likely to bring 
about any concerted action for the reason that some of the largest 
merchants do not favor such Federal intervention. They realize 
that the price of the staple is only one factor in the high price 
of finished cotton goods. Labor, fuel, transportation—in fact, all 
manufacturing costs—enter into the situation and the efficacy of 
regulation at one point only is doubted. Mills are working largely 
on government orders, booked for months ahead, and stocks for 
civilian use are dwindling. 

Manufacturers are extending their operations and expect the 
rest of the year to bring activity as great as the limitations of 
labor and materials will permit. This is true, particularly in the 
Steel industry and other branches engaged directly or indirectly 
in war work, but it also has wide general application. 

Money is circulating freely, both in the cities and in the interior, 
and the financial situation has been improved by the announce- 
ment of the conditions of the Third Liberty Loan, which give 
assurance that the placing of the bonds will be a lighter task 
than that for which the war financing machinery of the Seventh 
Reserve District was prepared. 

In the farming districts, the weather is favorable and extensive 
seeding plans are well under way in preparation for new record 
crops. Collections are good. 

CINCINNATI.—Business is good in most lines, and in some in- 
stances retail distribution exceeds expectations, mild weather dur- 
ing the past week having had a stimulating effect on trade. Whole- 
sale hardware dealers report orders satisfactory, although shipping 
facilities have not improved to any great extent. There is quite 
a brisk demand for certain specialties, but building hardware is 
not very active. 

Manufacturers of machine tools report that the leading concerns 
are working on government contracts and operating to capacity. 
Labor conditions are becoming more acute. Contractors and 
builders are doing very little, and few inquiries are being received. 
Wholesale plumbing houses say that prospects for much new build- 
ing are rather poor, and that business in their line is only fair. 

Sales are reported to be relatively good with electrical supply 
concerns, but not up to those of the last six months in 1917, and 
very few contracts are being placed. Paint jobbers state that trade 
is fair and about up to that of former years. Manufacturers of 
buggies report business to be better than for years, having more 
orders on hand than can be promptly filled, most of which come 
from the South. Collections generally are quite good. 





CLEVELAND.—Retail trade continues good under favorable 
weather conditions, with the millinery business especially brisk. 
The stores are well cleaned up on winter merchandise, and reports 
indicate that little heavy stock will be carried over. Hardware and 
electrical supplies are moving more rapidly, but the demand for 
building materials is still backward. Jobbing trade is satisfactory 
in most lines, particularly dry goods, clothing, shoes, furnishings, 
groceries and provisions and prices in these lines remain firm. 

The output of iron and steel products is virtually up to capacity, 
and there is a steady demand for machinery and milling supplies. 
The ore and coal trades continue firm, and available stocks are 
none too large for the demand. Increased activity in these lines will 
soon open up with the starting of lake navigation. 

Manufacturers of clothing, cloaks and dresses are practically 
wound up on spring and summer goods and are starting to make 
their lines for next fall and winter. Materials in these trades are 
still hard to obtain, but some easement has recently been noted, 
and indications are that this year’s business will be satisfactory. 
Knitting concerns are also working on fall stocks. Little complaint 
is heard regarding collections in this district. 


MILWAUKEE.—Retail distribution has been greatly stimulated 
by favorable weather and the Easter season, millinery having an 
especially active and early trade. The larger stores report an in- 
crease in sales over a year ago, and continued good business is 
looked for. 

The metal industry is fully occupied, although the greater part 
of all facilities is directly or indirectly engaged on government 
work, with a tendency toward a further increase in that direction. 

Candy manufacturers report continued good demand and complain 
only of a scarcity of labor and the transportation congestion. 
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Jobbers and manufacturers of knit goods, textiles and wearing 
apparel note a brisk movement, notwithstanding high prices. 

The industry least active appears to be the building trade, but 
even in this, the more favorable weather is bringing about improve- 
ment. There is a brisk inquiry for labor, although adjustment of in- 
dustries in new conditions causes variations foreign to normal times. 
Collections, on the whole, are quite favorable. 





WESTERN STATES 


Liberal Orders Being Placed for Spring Mer- 
chandise—Future Outlook Bright 








MINNEAPOLIS.—Jobbing business in most lines is 
ahead of the corresponding period last year, but dealers 
are hampered in securing enough goods to fill orders. 
Considerable activity is shown in dry goods, hats, caps, 
gloves and millinery, and wholesalers in groceries, general 
merchandise and hardware report business satisfactory, 


with prospects favorable. 

Manufacturers of overalls have large orders on hand for im- 
mediate and future delivery, but are experiencing some difficulty 
in securing sufficient raw material. Building operations have im- 
proved to some extent, but are still below normal in volume, and 
not much activity is expected until warm, dry weather appears. 
Prices of lumber remain firm, and there is a fair demand for 
northern and southern pine, hemlock and hardwoods. Collections 
are satisfactory. 

ST. PAUL.—Distribution of groceries and other foodstuffs is 
only slightly less than that of last year at this time, the decrease 
being mainly owing to the falling off in the demand for sugar and 
what may be termed luxuries. Hardware shipments are made up of 
smaller lots, as a rule, but the aggregate is almost equal to that 
of a year go. Continued activity is reported in dry goods, hats, 
caps and men’s furnishings and sales of chemicals, drugs and oils 
have shown a moderate increase during the past week. Collections 
are quite satisfactory. 





DULUTH.—Manufacturers are busy, business in wholesale and 
retail lines is steady, and bank clearings show an increase. Build- 
ing operations are fairly active. Reports from the farming districts 
show that seeding is under way and that an unusually large acreage 
is being planted to wheat. Collections are fairly good. 


ST. JOSEPH.—Jobbers generally report a continued brisk move- 
ment of merchandise, both for immediate and future delivery, and 
collections are good. Retail trade is active and the breaking up of 
the winter promises a spring season of more definite and satisfactory 
length than usual. The ground is in excellent condition for spring 
planting and reports of wheat continue favorable, although more 
moisture is required. Apple orchards are in good shape and the same 
is true of small fruits, such as strawberries, raspberries, grapes, 
etc.; peaches are reported winter-killed. Grain receipts continue 
very heavy, particularly corn, the price of which has weakened 
somewhat. 


KANSAS CITY.—Business is in satisfactory volume, as compared 
with previous years, and demand for all commodities, except non- 
essentials, is strong. Bank deposits are heavier than ever before and 
daily clearings indicate unusual activity. 

Encouraging reports are coming in regarding the condition of 
winter wheat in Kansas and Oklahoma. During the past few weeks 
practically this entire area has received some rain and in many 
sections where the crop was supposed to be killed by prolonged fall 
drought the plants are coming up to good stands. Out of 9,500,000 
acres devoted to this crop in Kansas, it is now unofficially estimated 
that only about 500,000 acres will be plowed up. 

The food regulation as applied to millers is improving the flour 
situation gradually, and the supply available for domestic use has 
increased slightly in the face of a heavy demand from the Govern- 
ment and big bakers. Production of corn substitutes has increased 
sharply and prices have declined accordingly. 


DENVER.—Substantial improvement over this period in all 
former years continues the outstanding feature in practically every 
important mercantile line. Special activity is noted in groceries, 
drugs, dry goods, millinery, implements and hardware, and sales 
show a substantial increase over those of a year ago in paper, 
paints, lumber, furniture and plumbers’ supplies, although in some 
lines adequate supplies are difficult to obtain. There is a very 
brisk movement of auto accessories and demand for jewelry is of 
very satisfactory proportions. Manufacturers of iron and steel 
specialties are busy, with orders in hand well in excess of those 
last year at this time. Few complaints are heard, except as to 
transportation conditions, which retard deliveries of needed sup- 
plies, and as to the shortage of certain classes of merchandise. 
Collections, as a rule, are prompt, and the general feeling in respect 
to the future is very confident. 





E. T. Bedford, president of the Corn Products Company, at its 
annual meeting on Tuesday, announced that there was no possibility 
of a dividend on the company’s common stock until after certain 
litigation had been concluded. 
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PACIFIC STATES 





Encouraging Agricultural Prospects and Ship- 
building Activity Benefit all Lines 





SAN FRANCISCO.—General business, manufacturing, 
jobbing and wholesale, continues very active, and reports 
from the interior indicate a promising season for grains, 
fruits and live stock. But there are unsettled features 
which compel conservatism in making contracts, and 
shortage of labor and delays in deliveries have caused 


results to fall short of expectations. 

Government work has called for increased activity and many 
plants are now working day and night shifts. In manufacturing 
centers many new plants have been started and older plants have 
been enlarged. 

In the steel industry there has been a falling off in orders, buyers 
showing a disposition to await price-fixing by the Government, but 
improved rail service has helped the supply, and shipments are re- 
ported arriving more promptly at terminals. Leading railroads are 
planning for extensive construction of new equipment. 

Within the last month the large selling agencies of woolen and 
cotton goods have altered their method of doing business in order 
to provide quick capital required in carrying on production at the 
mills, and they now demand payments net cash 80 days 3 per 
cent. off, where former terms were 60 and 90 days, but consumptive 
buying continues good and is limited only by supplies available. 

Demand for the heavy grades of lumber, such as are used in 
factory and warehouse construction, continues active, and the move- 
ment of shipbuilding material in large quantities unabated. 
Stocks of the better grades are more or less depleted, and mills are 
generally busy: 

A moderate amount of wheat is reported arriving from Australian 
ports and being made into flour here, while a considerable quantity 
of copra is being received from the South Seas, a good deal of which 
goes into the manufacture of soap and other products as a sub- 
stitute for fats. 

In San Francisco and vicinity considerable capital is being in- 
vested in plants for the manufacture of chemicals and mineral by- 
products. Gold production has been materially affected by increased 
costs of cyanide, gunpowder, etc., scarcity of labor, and its reduced 
purchasing power, and there is little new development work or 
mining of low-grade ore. With silver in brisk demand and prices 
well maintained, that industry, however, is active and profitable. 


is 


«LOS ANGELES.—Copious rains the first half of March through- 


‘out Southern California have removed all danger from drought. 


The rainfall is now nearly up to normal, putting the soil in fine 
shape for cultivation, besides relieving the burden of irrigation 
and replenishing the underground supply. 

Citrus fruit shipments, so far, total about half of those last 
season at this date. About 13,000 cars of all varieties remain to 
go forward, including less than 1,000 cars of navels. Last year 
there were 14,000 cars of navels on hand at this time. The market 
for both lemons and oranges is strong and high, prices of the 
former being $3 a box above the average for several years past. 

Sugar beet acreage already planted, or signed up for planting, 
in Southern California and the San Joaquin Valley is 69,500 acres, 
all except 15,000 acres being in Southern California. 

The Federal Government has established virtual control of the 
bean crop in California, including an embargo on interstate ship- 
ments and the fixing of prices. It is believed that a large portion 
of the unsold white bean holdings will be taken over for the use 
of the army and navy, causing a strengthening of the market. 

February exports were $1,313,748, compared with $406,561 for 


the same month last year, and imports $1,207,058, as against 
$463,362. 
The large increase in shipbuilding and other industries has 


caused a noticeable expansion in the demand for working clothes. 
Suburban towns adjacent to the shipbuilding yards are experiencing 
a lively demand for homes, thus stimulating building. 


PORTLAND.—Retail business keeps up in good volume, with 
steady growth in most lines. Jobbers report a healthy trade in 
both city and country. High prices are less an obstacle to increase 
in business than the inability to obtain fresh supplies promptly. 

ere are prospects of a great enlargement of the shipbuilding in- 
dustry, now one of the most important in this section, and which 
is responsible for bringing the long delayed war prosperity to the 
Northwest. 

Delaware capitalists have announced they will establish the larg- 
est shipbuilding yard on the Pacific Coast in the vicinity of Portland 
in the near future to build ships for trans-Pacific and coastwise 
trade, if the Shipping Board will agree to permit the yard to build 
on private account and turn over its output to private owners. The 
company proposes to lay 12 ways at the outset and to construct 
wooden ships of its own design, which, propelled by Diesel engines, 
will make 14 knots, the vessels to engage in the Oriental and Aus- 
tralian trade, carry nitrate from Chile and also to ply to Alaska and 
other coast sections. The scheme submitted calls for a continued 
output for at least 10 years, 

Of the shipyards now in operation here, the largest has 10 ways 
and employs 2,400 men, and others are building on eight ways. 
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Portland now has 10,000 men engaged in wooden ship plants and 
an equal number in steel shipbuilding yards, while in the State there 
are more than 23,000 workers on the yard pay rolls. Two wooden 
and one steel ship were launched in the city during the week and 
two launchings are scheduled for the coming week. 

Weather conditions in all sections of the Northwest are favorable 
for big grain yields. The majority of farmers are heartily in sym- 
pathy with the government’s effort to increase production and 
wherever possible the acreage has been enlarged. At a meeting of 
growers and dealers held to consider the proposed changes in wheat 
standard for 1918, opposition was formally expressed to any lower- 
ing of the standards, as such change, it was held, would not increase 
production, but would encourage the growing of a large proportion 
of inferior kinds of wheat. 

Work was started this week by the local dock bureau on the 
1,000,000 bushel municipal wheat elevator. Outside capitalists have 
submitted proposals to construct a large flour mill adjoining the 
elevator. 


SEATTLE. 
number of important food commodities handled in this market. For 
instance, take the case of condensed milk, which is manufactured in 
large quantities in this section. The supply of this product has in- 
creased to such an extent and the possibilities of extending the 
demand now being rather poor, prices have already receded slightly. 
The condensaries have cut the price paid to dairymen for milk and 
further redutiops are said to be in sight. This cut meets with 
anything but approval from milk producers, who are still paying 
top rates for grain and hay and unheard of wages to farm hands. 

Most farm produce is weak in price as the Northwest has a large 
supply of such staples as potatoes, onions and apples. 

On the other hand, such an important product as wheat flour is, 
of course, firm, as are the substitute breadstuffs, which, through 
government regulations, are enjoying a large sale for domestic con- 
sumption. 

Crop prospects in the territory tributary to this city could hardly 
be brighter for this time of the year and some are predicting the 
largest wheat crop ever produced in this State. The season is late 
and there has been an unusually large amount of rain, two important 
factors expected to contribute to bumper yields. 

The latest figures obtainable show that lumber orders are now 
increasing. In fact, for the week ending March 16, total orders at 
150 representative mills in western Washington, were 16.38 per cent. 
above production. These mills now have undelivered orders on their 
books exceeding 12,000 carloads. A year ago undelivered business 
amounted to approximately 17,783 ca\loads, but this included a 
large quantity of special business. 

Under the eight-hour work day now established in the Pacific 
Northwest lumber industry, production is approximately 75 per cent. 
of normal. The reduction of the working day from ten to eight 
hours has curtailed production about 10 per cent. Prior to the 
establishment of the eight-hour day, decreased efficiency and various 
other causes were reducing the lumber cut by about 15 per cent. 

Collections for the most part are reported good, although some 
jobbers express the opinion that the coming Liberty Loan is having 
a tendency to restrict purchases and extension of obligations. 

There is more activity in real estate than in a number of years. 
Rents are steadily advancing and there is a very pronounced scarcity 
of good living accommodations. 








DOMINION OF CANADA 





Business Improving with the Approach of Spring, 
and Sentiment Very Cheerful 





MON TREAL.—Prospects for an early opening of navi- 
gation do not seem overbright. The ice at some points in 
the river is said to be three feet thick, and the ice-breakers 
working up from Quebec are not yet within 100 miles of 
this city. From Quebec to Father Point the river is said 
to be open, but in the lower gulf much suies drift ice is 
reported. 

General business conditions are not appreciably altered since last 
week. Wholesale dry goods men still report good business, and, 
though chilly in the shade, the weather has proved favorable to 
Easter shopping. The market for cottons shows further stiffening, 
and the Montreal Cotton Co., large producers of dyed goods, has 
this week withdrawn all quotations. 

In the leather and shoe trades quiet conditions still prevail. 

The iron market continues quiet, with limited supplies available. 
In general hardware, a steady fair business is reported with the 


country, but the city demand is light. Paints show an almost 
weekly advance. Manufacturers in that line report good spring 
orders, as a rule, and some fair amount of export business with 


Australia and South America, 
vessels from New York. 

The movement in groceries is of the usual seasonable character. 
The Atlantic Sugar Refining Co. has announced a further advance 
of 25c. a cental, while the other two local companies still quote 
on the basis of $8.40 for standard granulated, a figure 50c. less 
than that of the first-named company, but all three restrict de- 
liveries to limited lots. In the tea market there is nothing specially 


shipments being made by sailing 


new, except that importers of Japans will hereafter have to pay 
freight in advance instead of on delivery as heretofore. Evaporated 
apples are easier. It is reported that extreme offers are being made 
to salmon packers on the Pacific coast for the coming pack, some 
bids for sockeye reaching $4 a dozen. 


QUEBEC.—Spring openings are under way in the millinery and 
fancy dry goods lines and to all appearances sales will be well up to 
expectations. Grocery business remains steady, with a slight de 
crease in the supply of some kinds of goods. Collections are fair, 
with country remittances somewhat improved. 


TORONTO.—tThe near approach of Easter imparted the usual 
stimuius to those lines of business more or less interested. Groceries 
and provisions, especially, are seasonably active, while prices show 
both decline and advances. Sugars continue steady and unchanged 
from recent.quotations. There is a large demand for teas, notwith- 
standing the higher prices of the finer grades. Notice has been 
received by the trade that the California raisin crop is sold out and 
offers of further shipments have been withdrawn. Oranges are 
quoted at higher prices and a scarcity is anticipated. 

Eggs have declined one to two cents a dozen during the week, a 
movement rather unexpected, as the greater consumption for Easter 
week was expected to hold the market steady. Supplies of eggs at 
country points, however, have become quite plentiful as a result of 
the recent milder weather. Butter prices continue firm. Supplies 
of poultry continue very light, and with the extra demand at this 
season, values are generally firmer. 

Vegetables of last season’s crops are steadily declining as the 
imports of new season vegetables begin to arrive. Potatoes, onions, 
cabbages, etc., all show considerable recession. Pork products are 
higher, yearling lambs have sold at the highest prices on record in 
this market, and live hogs have also reached new high levels. 

The grain trade continues to be handicapped by a shortage of cars. 
Although a limited number have recently been available, they are 
far short of requirements. Milling demands are very urgent for 
wheat and the other cereals, but dealers are unable to fill orders 
for the want of necessary cars. Farmers are beginning to be busy on 
the land and very little grain is being delivered at country points. 

Dry goods business is fair at wholesale, considering the shortage 
of supplies. Travelers returning from Europe make discouraging 
reports as to their ability to secure goods and materials, particularly 
in woolens and still higher prices are regarded as inevitable. 

In hardware lines galvanized sheets are reported 25c. per 100 
pounds lower, but advances are recorded in tin, solder and babbitt 
metals. Cotton twine rose two cents and many other articles con- 
tinue on the upgrade as to prices. Collections, on the whole, are 
fair. 


WINNIPEG.—Good sales ‘and fair collections are reported by 
wholesalers and manufacturers. Retail merchants found Easter 
trade very satisfactory, notwithstanding the early date. Large 
retail shoe stores report sales good in regular lines, but practically 
no demand for mixed or fancy shoewear. 

The reports in circulation that, owing to the high price of barley 
and flax, less wheat will be put in this year, are groundless. Farm- 
ers have no confidence in barley and flax prices, and one-third more 
ground in wheat is this year’s forecast for Western Canada. 


SASKATOON.—Milder weather has resulted in better business, 
and conditions in this district are very satisfactory. There is a 
good demand for all lines of farm machinery and hardware, while 
clothing, boots and shoes continue fairly active. There is some 
shortage of help in certain districts, but arrangements are being 
made to correct this situation. 








Exports of Domestic Products Compared 





The usual monthly statement showing exports of domestic bread- 
stuffs, cottonseed oil, meat and dairy products, cotton and mineral 
oils from the United States, by the Bureau of Foreign and Domestic 














Commerce, Department of Commerce, is given below (000 being 
omitted) : 
-———February——_, os nee oo 
Exports by groups. “1918. 917 3 i. 
Breadstuffs a rs ; ine $54,012 $41,087 $382,000 $340,899 
Cottonseed oil, lbs.. 9,767 8,666 39,232 86,029 
Cottonseed oil ..... $1,757 $1,088 $6,694 $10,080 
Meat and dairy 
NE 5 au ho a $42,951 $30,656 $274,515 = 288 
Cotton, bales ...... 359 357 3,433 4,698 
i” SR 183,414 184,785 1,759,604 2, 450, 023 
SEE >: Seiew Oa kaos $57,516 $34,470 $489,243 $422,772 
Mineral oils, gals... 221,579 158,491 1,771,349 1,859,769 
Mineral oils ....... $24,034 $13,114 $184,143 $145,215 
Nn rn ae $180,271 $120,416 $1,336,597 $1,148,257 
Exports by principal article 
ee RR snc bbe 203 6,596 17,621 38,866 
acs wea dp oe ee $5,625 $7,204 $32,978 $38,465 
ee, WH 6 ok. 0 S88 7,565 5,391 72,717 60,323 
 veceéee od audn $6,796 $3,557 $55,285 $33,818 
Wheat, bus........ 1,048 10,383 30,587 100,5 
EE 2 awa ee ee A $2,479 $20,319 $72,767 $175,814 
et Sn os a ee 2.099 705 12,253 7,66 
UNE ox atid es Kabb'e 8 « $24,767 $5,662 $134,489 $53,364 
Beef, canned, lbs... 9,888 3,598 39,027 32,4538 
Beef, canned ...... $2,820 $917 $11,475 $7,535 
Beef, fresh, Ibs..... 16,407 14,619 136,615 108,145 
Beef, fresh ....... $2,655 $2,163 $21,361 $12,980 
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RENEWED TIGHTENING OF CALL MONEY 





Rate Rises Again to Six Per Cent., with Five Per 
Cent. the Minimum 





The easing of call money rates’last week,:-when 3 per 
cent. was quoted, plainly reflected a temporary condition 
and the renewed hardening of the market this week was 
far from surprising. Not only was nothing under 5 per 
cent. named on day-to-day loans on any occasion, but 6 
per cent. was established early and most of the trans- 
actions were effected on that basis. Moreover, funds for 
the fixed periods are still closely held at the same figure, 
and the opening of the campaign for the third Liberty 
Loan on April 6 clearly foreshadows continued tightness 
in all classes of accommodation. The terms of the next 
loan, as officially announced late on Monday, rather upset 
calculations, both in respect of the size of the offering and 
its rate of interest. Thus, whereas 4% per cent. had been 
generally talked of, the Treasury has fixed the rate at 
4% per cent. instead, and, while provision is made for the 
conversion of all outstanding Liberty bonds into the forth- 
coming issue, the new obligations will themselves not carry 
the conversion privilege. This obviously implies an inten- 
tion on the part of the Government to set 4% per cent. as 
the maximum rate on its long-time securities. But while 
the rate on the next loan has been called disappointing, the 
amount of the offering, only $3,000,000,000, falls much 


below expectations and had a favorable influence on finan- 


cial sentiment. On Thursday, announcement was made of 
the issuance of another block of Treasury certificates of 
indebtedness, bearing 444 per cent. interest, payable June 9 
and dated April 10, when subscription books will close. 





Money Conditions Elsewhere 





Boston.—The money situation is unchanged. 
quoted at 6 per cent. and call at 5% to 6 per cent. 
very firm and there is no desire to lend money, 
Prospects are for higher rates. 


Time loans are 
The market is 
except on call. 


PHILADELPHIA.—The money market continues quiet, as efforts on 
the part of brokers and bond dealers are being directed almost en- 
tirely to arrangements connected with the placing of the new 
Liberty Loan. Banks are loaning at current rates, which are quoted 
at 6 per cent. for call money, 5% to 6 per cent. for time loans 
and 6 per cent. for choice commercial paper. 
CINCINNATI.—Panking transactions during the past week were 
heavy and another record for clearings was established. Money was 
in good demand for commercial purposes and rates continue firm 
at 6 per cent. for all classes of loans. The week was quiet in loca 
Stocks, with trading in small lots and no disposition toward activity. 
Bonds were dull, there being but a small investment demand. 


Cuicaco.—The prospectus of the third Liberty Loan forecasts 
much less tension in financial circles for the next six weeks than 
had been expected. The slight increase in the interest rate will 
minimize the readjustment 8f values in the general investment field 
made necessary by the new issue and the smallness of the amount 
of the offering as compared with expectations will, it is believed, 
make the placing of the bonds an easy matter. A strong organization 
has been perfected for canvassing the Seventh Reserve District and 
better distribution of the bonds than in either of the preceding loans 
is looked for. The district’s $60,000,000 quota of the last issue of 
Treasury certificates was oversubscribed by nearly $5,000,000 and 
bankers are prepared to take freely of two more of these issues. 
Interest rates hold steady at 6 per cent. for both coffimercial paper 
and bank loans, with the country banks taking a hittle more com- 
mercial paper. Rediscounts at the Federal Reserve Bank show little 
change. Bankers are doing an increased business in acceptances, 
one investment house having placed $1,000,000 of this paper in one 
day recently with local banks. 

MINNEAPOLIS.—There has been no material change in the local 
money market during the past week. Rates for all classes of loans 
remain firm at 6 per cent. and choice commercial paper is discounted 
at 51% to 5% per cent. 7 

SAN FrANciIsco.—Demand for money continues good, and some 
two-year loans are being made at 7 per cent. 

LOS ANGELES.—Reports on February 23, from the nineteen 
commercial, savings and trust, and State banks of Los Angeles, 
show total deposits of $155.04,971, the largest yet reached, while 
the twelve national banks of this city on March 4, had total de- 
posits of $100,076,208, a decrease of $1,500,000 since the tall of 
December 31, 1917. 

MONTREAL.—Money conditions are unchanged, and bankers are 
in no way restricting accommodation for regular business purposes. 
The call rate remains at 6 per cent. 


Italian Exchange Again Depressed 





The rate of about 8.99, established last November, still marks 
the bottom level on Italian lire, but there was renewed depression 
in this quarter early this week and the check quotation on Rome 
then fell to 8.83. Recovery from this basis was not long delayed, 
although Thursday ended with the market considerably under last 
week’s closing. At the outset, and also on Tuesday, exchange on 
neutral countries was easier; but here, too, there was a subsequent 
rally and Swiss bills were an especially strong feature on Thursday. 
In sterling, sight drafts on London held firm at about the previous 


position, and exchange rates, on the whole, were not influenced 
greatly by the striking war developments. 

Daily closing quotations of foreign exchange in the New York 
market follow : 

Sat. Mon. Tues. Wed rhurs. Fri 

Sterling, 60 days 4.725% 4.72% 4.72% 4.7256 uA 
Sterling, sight... 4.7535 4.7535 $.7535 4.7535 Gee: neiwes 
Sterling, cables.. 4.76% 4.76% 4.76% 4.76% ee eset 
Paris, sight..... 5.7214 v.12 % o.72% 2.I2% B.T2My eee ee 
Lire, sight...... 8.77 8.8514 8.81 8.80 128... owsves 
Guilders, sight... 46 46 46 46 me? Ay ee 
Pesetas, sight... 25.40 25.40 25.30 25.40 ee... os ok ew 
Swiss, sight.... 4.38 38 4.39 4.38 ee fees oe 
Roubles, sight... 13 13 13 13 ae: ocean’ 





Advance in Silver Prices Continues 





The rise in silver prices, which has made rapid headway of late. 
has been extended, a further advance of 1d. at London and 2c. at 
New York occurring last Saturday. Not all of the gain was held, 
but quotations ended 5¢d. higher in London than on March 22 
and up 1\c. in New York. Hence, the declines from the top levels 
of last September have been reduced to 93¢d. and 16%¢c., and pre- 
vailing prices are 95¢d. and 19%4c¢., respectively, above those of a 


year ago, when a small recession was witnessed. Daily closing 
quotations follow: 

Sat. Mon, Tues, Wed. Thurs Fri, 
London Prices, pence.. 46 46_ 4556 45 56 455, en eee 
New York Prices, cents 92% 927% 92% 921% 9216 sae 


Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: —1917—, 71916 -—1915—— 
High. Low. High. Low. High. Low. 

London eoeeeee ee eee 55 35 37 264% 27 yy 225 

New York.......... 108%, 71% 77% 55% 5614 48% 





Improvement in Banking Position 





The weekly statement of the local Clearing House members, issued 
after the close of business last Saturday, showed an increase in 
actual surplus of $20,650,000, which raised the excess reserve to 
$54,965,830. There was an expansion in loans in the large sum 
of $80,786,000, reflecting in part recent corporation financing 
operations. Net demand deposits increased $17,575,000 and net 
time deposits decreased $11,330,000. The weekly statement of 
actual figures of New York Clearing House banks shows: 














March 22, 1918. Changes. 

Loans, discounts, @C€C....ccescocces $4,347,211,000 +$80,786,000 
Net demand deposits*...........++.. 3,712,119,000 + 17,573,000 
Net time deposits... ....ccscsccceces 189,803.000 — 11,330,000 
0 ES aS ee ee ee 33,463,000 + 440,000 
Cash in vaults of member banks7.... 102,263.000 + 2,699,000 
Reserve of member banks in res. banks 524,519,000 + 22,586,000 
Reserve in State banks and trust cos.f 17,208,000 + 351,000 
Res. in State banks and trust cos. dep. 7,222,000 — 341,000 

A OR PORSEVS occ ce esad owes $548,947,000 +$22.576,000 
neuaree eqeieed CaF eae ere ene a ome 493,981,170 + 1,925,980 

IN 5 bin Sood a dine oan ea gne6.6% $54,965,830 +$20,650,020 





* United States $332,954,000. + Specie in- 


cluded, $76,140,000, 


deposits deducted, 





Foreign Commerce Movements Reduced 





American exports for February totaled $412,000,000, as com- 
pared with $505,282.000 for January, according to a statement 
issued this week by the Bureau of Foreign and Domestic Com- 
merce, Department of Commerce. Exports for the eight months 
ended with February were valued at $3,857,000,000, as against 
$4,083,000,000 for the corresponding period of the previous year. 

Imports for February are placed at $208,000,000, a decrease from 
the $233.949.000 announced for January. For the eight months 
ended with February the imports totaled $1,841,000,000, as com- 
pared with $1,548,000,000 for the corresponding period of 1917. 

Gold imports in February amounted to $2,500,000, against $4,- 
400,000 in January, and gold exports are given as $5,000,000, 
against $3,700,000 for the previous month. 

The values of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 

Exports 











Imports 



























































ee a } YY 

1918. 1917. 1916. 1918. 1917. 1916. 
Jan. ....$505,282 $613,324 $330,036 $233,949 $241,795 $184,850 
Feb. 411,762 467,648 401,783 207,704 199,479 193,935 
BEOP. woce escvces 553.985 410,742  ...... 270,257 213,589 
BOE. zcoe . se gecs 529,927 398,568 eseee- 253,935 218,236 
OF sess - trwes's 50,063 474,803  ...... 280,727 229,188 
SUME 2005 cccces 573,653 ( eee 306,622 245,795 
SOL nccc ceceee 372,758 444,713 esceee 225,926 182,722 
AUB. 2200 cocces 489,997 510.167 ..+e+- 267,854 199,316 

ORE, cece cesses 55,997 514,924 eccees 236,196 164,03 
Oct. .. ° 543,232 492,813 cesses 221,239 178,658 
OTs etee. acevews 488.193 516.167  ...... 220.534 176,967 
MOG. seve seese% 593,864 523,233 ...... 227,911 204,834 
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BANK CLEARINGS AGAIN INCREASE 





Substantial Improvement Over all Previous Years 
Still Appears at Most Cities 





Heavy payment through the banks, as reflected in Clear- 
ing House transactions, continue the rule at the principal 
cities in the United States, total exchanges this week 
amounting to $4,985,245,949, an increase of 5.7 per cent. as 
compared with this week last year. Tothis total amount, the 
cities outside New York contribute a gain of 21.3 per cent., 
but at the metropolis there is a decrease of 1.9 per cent. 
Comparison with 1916, however, is much more favorable, 
New York City reporting a gain over the corresponding 
week in that year of 26.8 per cent. and the outside centers 
63.3 per cent., so that the aggregate of all points is no 
less than 35.8 larger than for this week two years ago. 
Most cities report substantial improvement over the record 
figures of last year, notably Boston, with an increase of 
22.2 per cent.; Cincinnati, 53.6; Cleveland, 24.4; Chicago, 
10.2; Minneapolis, 12.0; St. Louis, 38.0; Kansas City, 72.5; 
Louisville, 82.1, and New Orleans, 80.0 per cent. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Week Week Per Week Per 





Mar. 28, 1918 Mar. 29, 1917 Cent. Mar. 30, 1916 Cent, 
ar $260,708,9866 $213,498,179 +22.2 $19: 5,942 2,903 + 33.0 
Philadelphia . 324,247,506 301,887,631 + 7.4 205,232,144 + 58.0 
Baltimore ... -48,000,000 38 504,286 ...... 37,555,792 ..600- 
Pittsburgh 79,319,187 76,632,594 + 3,5 Di 9,85 7,498 + 42 9 
Cincinnati ... 09,103,942 = 582,339 +53.6 22,592,450 +161.7 
Cleveland 67,743,405 ,912,477 +244 39, 031, o47 + 73:0 
Chicago ..... 911,426,858 464" 277,900 + 10,2 336,437,510 + 52.0 
Minneapolis 31,120,671 27,779, 789 +12.0 22,158,092 + 40,4 
St. Louis.... 155,435,195 112,969, 422 +38.0 86,846,366 + 79,0 
Kansas City.. 201,016,214 116,605,911 + 72.5 73,516,946 + 173.4 
Louisville ... 22,121,015 16,750,258 +32,1 16,671,883 + 32.7 
New Orleans. 51,803,583 28,788,335 + 80.0 21,795,727 +138,1 
San Francisco 89,501,752 76,650,127 ba 16,8 52,022,526 + 72. o* 


ee ee — 





— 











Total... .$1,901,548,294 $1,567,454,648 wy 23. 21.3 $1, 165,571,384 + 63.3 
New York... 3,083,697,655 3,142, 330,438 — 1.9 2,432,059,292 + 26,8 
Total all.. $4,985, 245,949$4,709,785,086 + 5.7 $3,597,630,666 + 35,8 


Average daily: 


March to a $839,426,000 $803,852,000 + 4,4 $638,621,000 +31.3 
February.. 868,834,000 867,567,000 + 0.1 704,387,000 +21.9 
January...... 879,350,000 810,621,000 + 1.9 690,362,000 +27.0 
December..... 925,879,000 970,675,000 — 4.6 687,898,000 +34.0 


Total bank clearings since the first week of January make the 
following comparison: 





Week Ending New York Outside New York Total 
BPeRGG Bhe ccs ove $3,149,850,454 $1,975,424,557 $5,125,275,011 
March 14....... 3,026,334,171 * 1,905,440,846 4,931,775,017 
Mee Woee cease 3,532,029,670 2,120,441,238 5,652,470,908 
Pe Ge oes coees 2,906,928,826 1,669,501,925 4.576,430,751 
a: Wes een 6s 2,754,809, 259 1,541,352,984 4,297,162,243 
Feb, 14*. . 2,636,596, 209 1.637,819,828 4,274,416,03 
Wa Us cbcooesec 3,384,666,278 * 1,659,026,601 5,043,69 2: 879 
Ss es 2,794,614,165 1,669,638,798 

Oe. Bho cecsie _ 3,512,109,562 1,779,256,46 
Ga, Bios cscesces 3.383,781,687 1,936,777. 216 
Jan, 10 eee . 3 439,132 O85 1, 921, 487 ,904 
Jan. 3*. aces 3,337.395, 769 "155, "427, "462 

* Five Days 





The annual report of the Cities Service Company reveals gross 
earnings amounting to $19,252,492 last year as compared with 
$10,110,342 in 1916. The net income, after charges, was $18,892,402, 
which is equivalent to $60.73 a share on the $32,122,464 outstand- 
ing common stock, as against $36.74 two years ago. 


Estimates made in the 29th annual review of the National Asso- 
ciation of Wool Manufacturers place the wool product of the 
United States in 1917 at 245,573,000 pounds, to which must be 
added 40,000,000 pounds of pulled wool, making the aggregate pro- 
duction for the year 285,573,000 pounds. 





Commercial Failures this Week 





Commercial failures this week in the United States number 213, 
against 234 last week, 246 the preceding week and 279 the corre- 
sponding week last year. Failures in Canada this week number 
19, against 23 the previous week and 23 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more. 






































Mar. 28, 1918)|/Mar, 21, 1918 ||Mar. 14, 1918|Mar. 29, 1917 

Over Over Ipotai | OVE |rotal | Over 
Section | ¢= 000 (7°! |igs,000 [7° $5,000 $5,000 | Total 
Bast .....-- 37 86 45 94 33 &3 55 123 
South ...... 8 41 14 49 13 62 98 62 
West ...+++- 22 57 27 64 31 76 20 58 
Pacific ..-.-- 11 29 7 27 6 25 8 36 
os er 78 213 93 234 83 | 246 92} 279 
Poe ee ee 1 < 
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PIG IRON PRICES LOWERED 


Basic Iron, as Expected, Reduced $1 a Ton, and 
Steel Scrap a Like Amount 








Some lowering of pig iron prices was generally expected 
to result from last week’s conference between producers 
and governmental officials at Washington, and announce- 
ment was made on Tuesday of this week of a reduction of 
$1 in basic iron, or to $32, Valley furnace, and of $1.10, 
or from $36.30 to $35.20, in Bessemer iron. Moreover, 
heavy steel melting scrap will be $29 after April 1, instead 
of $30. But aside from these changes, the schedules which 
have been in effect since the first of the year will continue 
in force for another three months, or until July 1. That 
further reductions may be witnessed after that date is con- 
sidered highly probable, as the War Industries Board is 
said to favor lower prices and it is understood that gereral 
downward revisions at the recent meeting were only pre- 
vented by the enhanced operating costs of January and 
February, due to abnormal weather and transportation con- 
ditions. To the trade at large, the fact that the price basis, 
with the few alterations outlined, has not been extended 
beyond a three months’ period is a disappointment, as it 
had been pretty generally hoped that the new schedule, 
whatever it might prove to: be, would be fixed for six 
months, at least. Meanwhile, announcement has been made 
of another advance in wages, amounting to about 15 per 
cent., by the Steel Corporation, which issued a remarkable 
financial statement this week. 





Production Increasing at Pittsburgh 





PirrspurGcH.—In anticipation of the announcement respecting 
prices, trading in iron and steel has been quiet and it is likely 
that renewed buying will continue to be influenced by the exceptional 


situation, with national requirements having first call. There is 
interest shown, however, in probable railroad needs, as the trans- 
portation situation is still open to improvement. Manufacturers 


having both labor and materials report difficulty in getting out barely 
40 per cent. of capacity in actual shipments. With the larger plants 
preferred specifications and deliveries permit a better showing, and 
both coal and coke have been in greater supply. River transporta- 
tion of fuel helps in a measure to relieve the railroads and basic 
materials show a larger tonnage of production and blast furnace 
capacity is increasing. Brokers in scrap report the situation some- 
what better in the way of tonnages in transit, permitting a more 
active turnover. 

In respect to the new prices over the second quarter, the trade 
regards this arrangement as a makeshift, pending the thorough 
analysis of costs and the determination of prices to govern the last 
half. This matter is being taken up with the Trade Commission 
and, in the meantime, present quotations will largely hold, excepting 
a reduction of $1 per ton on basic pig iron, making the price $32 
at furnace. The readjustment results in Bessemer being quoted at 
$35.20, with foundry iron remaining unchanged at $33. The scaling 
of heavy melting steel scrap is from $30 to $29, delivered. No 
contracts extending beyond July 1 are to specify a price, unless 
qualified as subject to revision in accordance with the regulations 
then in force. The prevailing quotations on coke, iron ore and 
various descriptions of finished and semi-finished products are prac- 
tically continued for the next three months. In a few miscellaneous 
lines, such as nuts and bolts, there have been indications of a slight 
weakening, and new business from ordinary channels is in moderate 
volume. Tin plate and sheet production is better than for some time. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel industry continues mainly 
engaged on government work, increasing demands having been made 
for shipyard and shell steel purposes, although requirements also 
call for a large tonnage. The output of the present year has been 
considerably interfered with by transportation difficulties and cold 
weather, but during the past few weeks these factors have been 
largely overcome and the output of the plants is increasing. 


CINCINNATI.—The situation in the local pig iron market is about 
the same as last week, buyers still holding off. A few inquiries 


- are being received, but it is reported that there is very little buy- 


ing; in fact, there is practically no iron on the open market. Con- 
sumers having contracts with furnaces are urging immediate ship- 
ment, but there continues to be considerable delay owing to 
embargoes and other conditions beyond the control of producers, 


CHICAGO.—Perfect weather and operations at higher pressure 
have prevailed in the steelmaking districts this week. Production 
in every branch is being pushed and finished materials are moving 
out with greater rapidity. Mills are engaged on government work 
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to the extent of 75 or 80 per cent. of their output, and this condi- 
tion is likely to continue indefinitely. There is believed to be a 
large latent demand that would spring into activity if there were 
any possibility of obtaining steel, but trade conditions have been 
so tight for such a long time that inquiry is pretty well discouraged, 
except in cases of the most pressing need. Large railroad equip- 
ment orders are awaited with much interest. Steel for 150,000 
cars would amount to approximately 1,500,000 tons and the only 
way this could be handled would be by displacing some other gov- 
ernment work through a rearrangement of priority orders. The 
new standardized types of cars decided upon are expected to 
revolutionize that class of production, establishing uniformity in 
size and materials and doing away with a multiplicity of patented 
devices that now cause great confusion antl delay in keeping equip- 
ment in repair. These sweeping changes are likely to prove serious 
for some equipment companies that depend on the sale of patented 
articles or parts, but they no doubt will be able quickly to adapt 
themselves to other lines and the saving to the transportation 
system of the country will be enormous. The results of the recent 
conference on price-fixing give general satisfaction. 





Steel Corporation’s Annual Report 





The annual report of the United States Steel Corporation for the 
fiscal year ended December 31, 1917, which was made public on 
Wednesday of this week, shows combined gross sales and earnings 
of $1,683,962,552. This exceeds all former records and compares 
with $1,231,473,779 in the preceding twelve months, an increase of 
$452,488,773. The balance carried forward to undivided surplus 
amounted to $52,505,438, making the total, exclusive of profits 
earned by subsidiary companies or inter-company sales of products 
on hand in inventories, $431,660,804. 

The following figures give the important items of the report in 
1917, with comparisons for 1916 and 1915: 


1917. 1916. 1915. 
Net earnings .............$244,738,908 $294,026,564 $97,967,962 
Derwems TOF FORF.. ccc ceces 52,505,437 201,835,584 44,260,374 
Applic. for com. dividends.. 198,999,888 246,312,053 50,614,155 
Per cent. bal. for com..... 39.15 48.46 .97 
Excess current assets...... 459,645,814 408,208,437 272,210,566 
MD 3.6 066056 60s.< 431,660,804 381,360,913 180,025,239 
Fond and mort. debt...... 586,828,876 603,588,063 616,568,851 
a errs ee 184,794,610 148,394,761 94,083,804 
PORIGGROMEOR® 2. cc cccseccss 2,624,328 69,392,627 43,366,643 
CE 223,668,086 181,901,005 161,113,900 
Wages and salaries paid... 347,270,400 263,385,502 176,800,864 
Iron ore min., toms....... 31,781,769 33,355,169 23,669,667 
Blast furn. pr., tons...... 15,652,928 17,607,637 13,641,508 
Steel ingot pr., toms....... 20,285,061 20,910,589 16,376,492 
Steel rails sold. toms...... 1,594,196 1,533,681 1,129,832 
Total sales steel, tons..... 14,942,911 15,460,792 11,762,639 
Aver. number employees... 268,058 252,668 191,126 
No. blast furmaces ........ 124 129 127 
i em bine NE RF eee eg eee 
Sundry marketable sect... 233,047,222  }  & rare 





* All companies for maintenance, etc. + Includes Liberty Bonds 


and Treasury certificates. 





Anthracite Coal Activity Maintained 





Discussing conditions in the anthracite coal trade, The Coal 
Trade Journal, under date of March 27, says: 

“Contrary to all precedent, the demand for domestic anthracite 
has maintained its volume during the month of March, in spite of 
an unusually early spring. Of course, the operators always receive 
plenty of orders in March for tonnage to be shipped in April at 
the’ spring prices, but this year there are no strings tied to the 
orders. Immediate shipment is desired almost invariably. Natur- 
ally, the buying does not represent urgent necessities to the same 
extent as earlier in the season. It shows, rather, that the advice to 
stock up early against next winter’s requirements is being heeded 
by the public, for retailers report that they, as well as the shippers, 
have more business than they can care for. 

“The continuing shortage of hard coal does not indicate lessened 
activity at the mines or reduced tidewater shipments. On the 
contrary, the official figures show that the piers in this harbor 
are handling anthracite at an average rate of well over a thousand 
cars for working day. It is merely that the demand has 
expanded faster than the supply. There is nothing new in this 
situation, but the mere fact that it has existed so long shows that 
it will probably continue to the end of the war at least and em- 
phasizes the need of conservation, of substitution and possibly of 
restriction on western shipments. 

“With 


each 


the exception of barley and screenings, the steam sizes are 


in active demand. In the two smallest sizes the initiative has 
passed to some extent from buyer to seller. Many steam users 
are well stocked with these grades and are more interested in 
getting bituminous to mix with them than in adding to their 


accumulations. There are many retailers, however, who will take 
anything in the way of steam coal in order to get domestic sizes. 


“From 


tors are shipping less of their buckwheat sizes to tidewater than 


formerly, possibly because the pooling arrangements, which have 
now been effect about two months, have certain disadvantages 
to the shippers of the higher grades.” 


During 1917 there were carried between Cristobal, Panama Canal, 
and New York by the Panama Railroad Steamship Line 4,290 pas- 
sengers, with 5,167 passengers carried in the reverse direction. 


railroad sources it is learned that some individual opera- - 


FURTHER IMPROVEMENT IN HIDES 


Few Actual Price Advances, but Sellers In- 
clined to Ask Higher Rates 








Toward the end of last week, leading upper leather 
tanners purchased further sizable lots of packer light- 
weight native cows, paying an average price of 16c. for 
about 40,000, cleaning up the market on these to April 1. 
Previously, the packers were inclined to talk about lc. 
stronger, but decided to let the balance of the winter hides 
go on the former basis. Some heavy native cows have sold 
at former trading rates, but otherwise the market has 
ruled quiet this week, although the undertone continues 
better than before the large accumulations in packers’ 
hands were disposed of. The demand or inquiry centers 
on heavy branded steers, which are closely sold up, while 
nothing is offered as yet from the West and packers figure 
to secure a natural advance on these. 

Later, about 3,000 St. Paul October, etc., native bulls sold 
at the full price of 20c., 5,000 to 6,000 April extreme light 
native steers brought the advance to 18c., the first instance 
thus far of a sale of April hides, and the packer selling the 
native bulls above noted accepted 15%c. for 10,000 Feb- 
ruary branded cows. These 18,000 to 20,000 hides com- 
prise all of this week’s trading. 

Large sole leather interests this week cleaned up the 
New York market for March kosher branded steers, absorb- 
ing about 8,000 butt brands and Colorados at %c. advance 
over prices formerly paid, paying 21%4c. for butt brands 
and 20%éc. for Colorado steers. A small lot of 3,000 choice 
back salting, mostly October St. Paul native bulls, brought 
the high figure of 20c. 

Country hides are stili generally slow and unchanged, 
as Chicago dealers will not meet buyers’ ideas and dealers 
and tanners continue materially apart in their views. 
Meanwhile, large tanners are operating at outside points 
in all-weight current quality at 12c., selected, Chicago 
freight basis. While country hide handlers feel more hope- 
ful following the cleaning up of packer light stock, similar 
liquidation has not occurred in overhanging holdings of 
country hides, which include accumulations in all sections, 
and it is generally believed that little material betterment 


will ensue’ until these burdensome supplies are marketed. 

In foreign hides, more interest has been shown in wet salted 
River Plate frigorifico steers by United States buyers, and good 
prices have been secured for these. Europeans are steady buyers of 
River Plate dry hides at materially higher rates than domestic 
tanners will pay, and a recent sale to Europe, understood for Italy, 
was reported to involve 50,000 Montevideos at the equivalent of 
4914,c., landed, with all charges paid, including war risk. Common 
varieties of Latin-American dry hides continue to be held above 
buyers’ views by importers, and only odd lots of certain kinds are 
occasionally moved. The leading descriptions, such as Bogotas, 
Orinocos, Central Americans, etc., are in the same position as 
for months past. 

Calfskins, West and East, are stronger. First salted Chicago city 
skins have sold up to 35c. and medium and heavyweight New York 
cities brought $4.30 and $5.30, respectively, following sales down 
to $4.25 and $5.25. Lightweights remain scarce and firm at $3.60. 





Leather Market Conditions Improved 





General conditions in shoe leather appear a trifle better, with 
trading more active in the West than in the East. However, 
some late advices from Boston note more optimism there. Large 
shoe manufacturers in the West have been operating freely in a 
quiet way, taking advantage of the present weakness to load up 
at what may possibly prove to be bottom rates if the present im- 
provement continues to hold. 

The depression of late in sole leather has been largely confined 
to medium and lightweights, especially the latter, and the market 
is difficult to quote, as on most sales made at reductions sellers 
claim that the stock moved is not standard in quality, and some 
of the larger tanners are securing quite a range in prices between 
the different tannages. Heavy Texas oak bends are about the 
firmest end of the sole market, with supplies of these scant and 
sales being made freely right along at SS8Sc., tannery run. One 
sale is reported here of California oak bends at 65c. that were 
previously offered at 75c., and about 3,000 Philadelphia scoured 
oak bends moved at 50c. These descriptions at one time brought 


as high as 75c. A wide range of prices rules on union backs, 
with light backs of 13 pounds and under reported selling at 52e. 
to 53c., tannery run, for packer hide stock, and some choice 
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special tannages of around 14 to 15 pounds bringing 57c. to 58c. 
and some other light backs, not packer cow stock, as low as 49c. 
to 50c. 

In upper leather, there is quite an improvement in the demand 
for black calf, and large tanners have sold considerable leather of 
late, especially in the West, of sides, kip and calf. The call for 
colored sides, both smooth and boarded, is confined chiefly to chrome 
tannages and colored calf has been moving quite freely of late. 

‘One upper leather concern recently made twenty-five different sales 
from its Boston store in one day, for a total of only $5,000; but, 
as these sales were, ,of course, sample lots, the belief exists that 
eastern buyers are more interested, although they continue to hold 
off from buying quantities in the belief that prices may go still lower. 





Most Footwear Plants Active 





Footwear manufacturers have been very busy completing deliver- 
ies of Easter goods, and fair-sized orders are also being received for 
late spring and early summer. Advices from shoe centers are to 
the effect that factories have about all the contracts they can take 
care of, with the present shortage of labor. Most salesmen have 
started on their trips with samples of fall lines, which show much 
conservatism in patterns. Producers report new ,business as fairly 
satisfactory, but some complain that the volume is small. This 
condition applies more to men’s footwear, as practically all manu- 
facturers of children’s and women’s goods appear to have sufficient 
work to keep their plants well engaged. Dress oxfords in women’s 
lines continue popular, particularly those of the low heel type, and 
five eyelet oxfords of black patent leather, mahogany leather, black 
and gray kid with Louis heels are decidedly active. The production 
of oxfords and pumps is far above that of previous seasons. Re- 
tailers report men’s low cuts moving rather slowly. 


SITUATION IN FOREIGN HIDES 








Demand for These Descriptions Comparatively 
Quiet, but Revival of Activity Expected 





The slight improvement in the tone of the hide market 
since the extensive trading in domestic packer stock three 
weeks ago, when about 500,000 of these hides changed 
hands, has not yet resulted in any great amount of activity 
in foreign hides, but holders of the latter in New York are 
more confident and believe that on account of the restricted 
transportation facilities, which are materially limiting im- 
portations, these hides will be wanted and that higher 
prices will be realized. 

The demand for Latin-American dry and wet salted 
hides has been spasmodic for about a year past, and it has 
apparently been the policy of the principal buyers to allow 
stocks to accumulate for several months and then clean up 
the entire accumulation at one time. The last clearance 
transactions of this nature occurred last October, following 
three months of dulness, and the sales then aggregated be- 
tween 400,000 and 500,000 hides of all descriptions, in- 
cluding between 250,000 and 300,000 Latin-American dry 
hides of other than River Plate and Brazil descriptions, 
such as are designated in the trade as “common varieties.” 
The business done in October was on a basis of prices of 
4ic. for dry mountain Bogotas, as against a top price of 
43144c. several months previous. During the interval from 
October to the present day, there have been only small 
scattering sales at various prices down to 29c. about three 
weeks ago and since then up to a 3lc. basis for Bogotas, 
but the opinion prevails that large transactions:are likely 
to occur at any time and, with the principal holders enter- 
taining high views and large buyers unwilling to pay over 
the 3lc. basis, the question of what prices will result is 
awaited with considerable interest. 

There is no definite knowledge of just how large the 
accumulations are in the New York market, and while 
buyers claim that the holdings ofall varieties of foreign, 
dry and wet salted are between 750,000 and 1,000,000 hides, 
sellers will not admit any such stocks as these. Some 
buyers who are in a position to know pretty closely how 
many hides are here, and who claim close to 1,000,000, 
estimate the principal holdings as follows: 450,000 dry 
commons, which include Mexico, Central America, West 
Indies and all of South America outside of Argentina, 
Uruguay, Paraguay and Brazil; 150,000 Chinas; 90,000 
wet salted Rio Janeiros; 40,000 dry Rio Janeiros; 60,000 
Africans, mostly Nigerians; 30,000 wet salted River Plates; 
25,000 Cubans, and 15,000 Chilians. 


DRY GOODS PRICES VERY FIRM 


Further Contraction of: Supplies for Civilian 
Trade is Considered Inevitable 








A further contraction of dry goods supplies for civilian 
uses is foreshadowed by the growing needs of governmental 
and war agencies, and the restrictions imposed on wool, 
flax and cotton manufactures by the War Trade Board 
in control of imports. Supply and demand conditions con- 
tinue to force up prices, and conferences are now being 
held in Washington in the hope of arranging plans whereby 
a stabilizing of values may be brought about. Consumptive 
requirements are very large, in spite of the extremely high 
prices current, and retailers and jobbers are finding a 
ready outlet for merchandise. The approach of Easter 
stimulated retail trading and intensified the stock demand 
for ready-to-wear goods. Many staples in cottons are 
scarce for quick shipment, and from time to time buyers 
receive notifications of a postponement of deliveries on mill 
orders through preferred calls coming from various govern- 
mental departments. 

Efforts are being made through government agencies to 
quicken production. Wages are being advanced in cotton 
and woolen mills, and new wage rates are matters of daily 
consideration throughout manufacturing districts. Dis- 
tinct improvement appears in fuel and transportation con- 
ditions, and more attention is being given to the matter of 
increasing local freight facilities by the use of methods 
that will not add to the burden of the railroads. There is 
a steady contraction in the variety of merchandise being 
produced, and the constant effort to secure goods not now 
being made in normal volume tends to heighten the effect 
of market competition and price advances. 





Features of Staple Markets 





Governmental requirements for the output of cotton and woolen 
mills far exceed early anticipations. Print cloths, sheetings, and 
staple constructions in fine combed yarn goods show a further up- 
ward tendency on small sales, largely between second hands. Com- 
mission houses and many mills selling direct have ceased to offer 
coods, either imposing an at-value rule, or announcing formal with- 
drawals of different lines. ‘To lessen the financial strain, the number 
of lines is being decreased and the most active and staple goods 
favored in producing plans. Bleached goods, prints, ginghams, and 
the more staple lines of wash fabrics are moving as freely as limited 
supplies in first hands will permit, while in secondary channels trade 
continues full. Many colored cottons are out of stock in first hands, 
mills being engaged on back orders long overdue. 

The primary dress goods and men’s wear markets are very firm, 
but new business is of trifling volume, because sellers have so few 
goods to offer. The Government is at work on-new specifications 
for army clothing, and when these are finally decided upon further 
large orders are looked for. The movement in secondary channels 
is good, and the impending restriction upon imports is already 
tending toward more activity in securing goods of domestic origin 
for retailing purposes. 

Silks are being sold at retail on a relatively closer margin o 
profit than some of the other textile lines. The mills are com- 
fortably employed on old orders. New business for fall delivery is 
quiet, the strong and advancing tendency of the raw material in 
Yokohama and in local markets making manufacturers cautious 
about future commitments. 

Knit goods orders for the Government are being apportioned among 
the miils in substantial volume, and many civilian orders are being 
set aside temporarily. 


Dry Goods Notes 





Of the 185,000 pieces of print cloths sold at Fall River last week, 
50.000 were for spot or March shipment. 

There has been a very steady advance in raw silk prices for a 
month or more, and manufacturers are becoming timid about making 
late engagements. 

The knit goods trade in New York is endeavoring to form a board 
of arbitration to deal with disputes of all Kinds within the trade, 
and lessen court proceedings of a more or less technical character. 

Cotton, wool, and vegetable fibre manufacturers are included in 
the imports for which licenses must be secured from the War Trade 
Board in future. 

A committee of cotton goods merchants and manufacturers held 
a long conference at Washington this week with the Price-fixing 
Commission to talk over plans for controlling or stabilizing prices. 
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STRONG COTTON YARN MARKETS 


Prices on a High Level and May Have to be 
Controlled 








The demand for cotton yarns is in excess of the im- 
mediate supply, and prices are moving upward steadily. 
In 1907, when the top was reached on several of the staple 
numbers, prices were quoted at 1c. a number per pound, 
some 40s being quoted around 40c. Now, they are at 80c. 
a pound, and are exceedingly scarce for quick delivery at 
that figure. Coarse yarns are wanted for government pur- 
poses in large quantities, as many mills are engaged on 
cotton duck and other products for which they have weaving 
capacity, but no spinning facilities. This has increased the 
drain upon sale yarn spinning mills greatly, and they find 
it difficult to meet the calls that are made. Knitting mills 
have been securing large orders for government work, and 
they are in the markets for yarns for deliveries running 
through the life of the government contracts. 

Generally speaking, many yarns are priced relatively 
lower than cloths, but the latter have advanced out of 
proportion to the cost of-cotton or labor. It was stated 
in Washington during the week that something would have 
to be done to control the upward trend of yarn prices, and 
this has already been done where government orders have 
been affected. The governmental purchasing boards are 
paying prices dependent in some measure upon the actual 
costs of production, plus a moderate profit. It is the wish 
of the Price-fixing Commission to have matters taken 
care of within the various trades wherever it can be done 
co-operatively, the purpose being not to interfere any more 
than is necessary with the normal operation of the in- 
fluences of supply and demand. 





Boston Reports More Business in Wool 





Boston.—The market has been more active, with larger sales of 
desirable domestic varieties at firm prices, especially on medium 
grades, which have become scarce. Fine wools are not selling at 
lower rates, though in comparatively large supply, as sellers are 
not forcing sales. New clip developments are not important and 
local dealers are not disposed to operate until more certain of their 
position. At present their inclination is to favor consignments 
rather than to make purchases outright. 


aj 


— 





Cotton Export Licenses for Spain 





Pursuant to the agreement with Spain, the conclusion of which 
was announced on March 8, 1918, the War Trade Board has granted 
export licenses for raw cotton to Spain in sufficient quantity to load 
four of the Spanish vessels that have been waiting in United States 
ports for some months pending the conclusion of the agreement. 
* These ships will be permitted to clear when loaded. This action 
of the War Trade Board will provide the cotton necessary to fulfil 
the normal requirements of the Spanish mills and should relieve 
any fears that may have existed in Spain as to the possibility of a 
cotton shortage. 

Under the agreement, it will be remembered, Spain permits free 
export to the Allies of certain commodities in return for which the 
United States permits, in so far as it is consistent with its conser- 
vation policy, the export to Spain of the necessary supplies of cotton 
and other commodities to insure the continuance of her economic 
life and to cover genuine Spanish requirements.—United States 
Department of Commerce Reports. 





Farm Prices Still Advancing 





The trend of farm prices was reviewed by the Department of 
Agriculture this week in the Monthly Crop Reporter as follows: 

“The level of prices paid producers of the United States for the 
principal crops increased about 6.3 per cent. during February. 
In the past ten years the price level increased about 2 per cent. 
during February. On March 1 the index figure of prices was about 
39.9 per cent. higher than a year ago, 108.4 per cent. higher than 
two years ago and 107.9 per cent. higher than the average of the 
past ten years on March 1. 

“The prices of meat animals (hogs, cattle, sheep and chickens) to 
producers of the United States increased 0.5 per cent. from January’ 
15 to February 15. In the past eight years prices increased in 
like period 3.2 per cent. On February 15 the index figure of prices 
for these meat animals was about 34.3 per cent. higher than a 
year ago, 82.2 per cent. higher than two years ago and 83.3 per 
cent. higher than the average of the past eight years on 
February 15.” 


SOME YIELDING OF COTTON PRICES 


Market Recedes About $4 from Recent High 
Records, but Recovery Follows 








Passing through one of the most critical weeks of history 
without conspicuous disturbance, the cotton market entered 
the holiday adjournment with prices somewhat above last 
week’s closing and within easy striking distance of the 
recent high records. But at one time the options were 
about $4 a bale under last week’s top levels, Monday’s 
break on the war news carrying May down to 32.37c., July 
to 31.50c. and October and December to 30.50c. and 30.28c., 
while the local spot quotation fell to 34.25c., against 35.05c. 
on March 21. Recovery, however, quickly followed, the 
trade soon taking a hopeful view of the war situation, and 
Thursday ended with futures averaging about 50 points 
over the week’s bottom figures, although middling uplands 
closed at the lowest. The latter, while still 80 points below 
the recent maximum, is fully $75 a bale above the price of 
a year ago. 

With April at hand, interest in new crop conditions is 
increasing, and there is not a little in the outlook that is 
encouraging. Over most of the belt, the weather has been 
unusually favorable and the first report of the Watkins’ 
Bureau suggested the best start for the crop in several 
years, with some enlargement of the acreage. But the fact 
remains that the Southwest is still in need of moisture, 
and the continued absence of general rainfall in Texas and 
Oklahoma has done much to keep prices at a high level. 
It is yet too early, of course, for anything like an accurate 
forecast as to the probable crop outcome this season, but 
from now on the weather reports will be watched with the 
closest attention and it is to be hoped that rains in the 
Southwest will not be much longer delayed in the coming. 
Meanwhile, the statistical position prevents significant 
features, and the Watkins’ report comments at some length 
on the rapid decline in foreign consumption of American 
cotton. Moreover, domestic mill consumption, as official 
figures show, is not equaling last year’s and some people 
consider readjustment of prices inevitable, barring an 
adverse turn in the crop situation. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon Tues Wed. Thurs. Fri, 
New York, cents......... $4.49 864.35 8640 34.35 -84:.35 _ .scee 
Baltimore, cents......... yaa ate 33.50 338.50 38.50 oe 
New Orleans, cents....... 3.18 38.50 83.50 88.50 S883.50 ccecc 
Savannah, cents........-. $3.25 38.25 38.25 38.50 33.50 en 
Galveston, cents......... 33.45 33.45 ee waned 33.60 ob eee 
Memphis, cents. ......... 33.50- 38.50 88.50 .. 33.50 . 
Bee. GOR cc ccnccdce 33.38 33.13 33.25 33.38 34.13 
Pe, Gas 6 cwee tween $4.13 34.138 834.18 34.13 33.1 
QR a wo ¥-é- ae @ 338.60 33.60 88.60 ....6. 33.50 . 
i 2. CP ciéacee’ .aeenn a? Goa Geese ences Stent 
St. Louis, cents......... 33.25 38.25 883.50 ..... 8 era 
COR, BOOP cccctiess enasr 24.28 24.23 24.26 24.32 


Latest statistics of supply and movement of American cotton 


compare with earlier years as follows: 


Abroad and Week's 

In U. S. Afloat Total Increase 

SS, oti ok Gh ae OS ae 2,852,437 597,000 3,449,437 *61,879 
sss welt Sn os 2,337,181 1,292,000 3,629,181 98,590 
thst eakeeene 2,538,361 1,535,175 4,073,536 48,556 
Ph =k echt ue be 2,493,878 3,445,887 0,939,765 16,463 





* Decrease. 


The highest and Aowest quotations of spot cotton in the 
York market during the last three years follow: 


New 


High Low High Low High Low 

1917.. 31.85 14.30 1916..20,.95 11.20 1915..12.75 7,90 
From the opening of the crop year on August 1 to March 22, 
according to statistics compiled by the Financial Chronicle, 9,416,755 
bales of cotton came into sight, against 10,616,409 bales last year. 
Takings by northern spinners for the crop year to March 22 were 
1,518,647 bales, compared with 2,263,801 bales last year. Last 
week’s exports to Great Britain and the Continent were 29,848 
bales, against 69,421 bales a year ago, while for the crop year 
3,186,150 bales compare with 4,279,907 in the previous season. 





Northern New England cotton mills have announced a wage 
advance of about'10 per cent., to become effective April 1. 


A great deal of export business is being declined through inability 
to produce the goods wanted in the time alloted. Large orders for 
cotton yarns have had to be passed. 

British shipbuilding for 1917 was 1,163,474 tons, compared with 
538,000 tons in 1916, 688,000 in 1915, 1,731,087 in 1914 and: 
1,900,000 tons in 1913. Shipbuilding output of the United States 
in 1917 was 901,223 tons, making a total combined British and: 
American tonnage of 2,064,697 tons. 
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NO UNSETTLEMENT IN SECURITIES 


Markets Display Gratifying Stability During 
Critical Week of War Period 


One of the most critical weeks of the war period brought 
a noteworthy demonstration of stability in the securi- 
ties markets, instead of the general demoralization ex- 
pected by many people. While the highly significant re- 
ports from the Western Front caused early depression in 
stocks, and though there was a recurrence of selling pres- 
sure on subsequent occasions, nothing resembling con- 
spicuous unsettlement was witnessed and prices of railroad 
and industrial issues alike ended only slightly lower in 
the average. The immediate effect of the momentous 
events in Europe was seen in sizable declines in the share 
list last Saturday and again on Monday, but recovery 
followed promptly and growing confidence was manifested 
as the week progressed, although the market entered on 
the Good Friday adjournment with less strength in evi- 
dence. Yet Wall Street, while fully recognizing the 
gravity of the situation, took a hopeful view of the war 
news and found reason for encouragement in developments 
in other quarters, especially in the annual statement of the 
Steel Corporation and in the announcement that the Gov- 
ernment would take care of the New Haven’s $44,000,000 
of notes, due on April 15.- The New Haven stock reflected 
this action regarding its maturing notes by an advance 
of more than two points, and the Brooklyn Rapid Transit 
notes also rose sharply on the theory that the Government, 
having aided the New Haven road, might take similar 
steps in connection with the $57,000,000 of notes of the 
B. R. T., which mature in July. Had it not been for the 
restraining influence of reports from the war zone, it is 
probable that the whole market would have responded 
vigorously to the announced intention of the Government 
to render financial assistance to the New Haven road. 

The outstanding feature of the week, aside from the 
gratifying stability of the markets, was the notable activity 
in the Liberty Loan bonds on the Exchange, Tuesday’s 
transactions in these alone approximating $25,000,000. 
The unparalleled dealings in this quarter resulted from the 
announcement, late on Monday,.of the terms of the next 
war loan, and prices of the outstanding issues registered 
decisive improvement. Thus, the 3% per cents, from an 
opening figure of 98.24 on Monday, rose to 99.00, the first 
4s moved up from 96.60 to 97.70 and the second 4s ‘advanced 
from 96.60 to 97.98. There were several reasons for this 
display of strength, including the fact that the forthcoming 
offering is to carry the conversion privilege; that is to say, 
holders of the present bonds are to have the opportunity to 
convert them into the new 4% per cents. But the latter 
will themselves not be convertible into such future issues 
as may be floated. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 








Last Year. Sat. Mon. Tues, Wed. Thurs. Fri. 
Railway....... 81.87 64.83 64.90 64,83 64.96 64.93 ..... 
Industrial..... 89.76 76.83 76.69 76.92 77.09 77.27 ners 

as & Traction 99.75 70.42 70.45 70.65 70.70 70.70 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending -——Stocks—Shares—, ———————- Bonds——_, 
Mar. 28, 1918 This Week. Last Year. This Week. Last Year. 
477,400 634.300 $2,071,000 $2,237,000 

648,200 872,700 3,618,500 2,442,500 

380,500 619,500 1,584,500 2,125,000 

328,000 570,800 1,142,500 2,805,500 

335,216 578,900 7,282,500 2,511,000 

s4ene0 531,000 TTT. 2,933,000 














2,169,316 3,807,200 $15,699,000 $15,054,000 





Railroads’ Operating Revenues Smaller 





For the first time in years, railroads operated at a loss in January. 
This is attributed almost entirely to the unprecedented weather and 
transportation conditions, which reduced the hauling of general 
traffic to a minimum and increased expenses far beyond normal. 
The deficit was suffered only by Eastern lines, Western and Southern 
roads reporting small profits. For February, the record was much 
better, though éxact figures aré not available, and the Railroad Ad- 
ministration hopes to make higher earnings of later months offset 
the poor January showing. 

Preliminary reports from 172 of the 196 large roads, compiled by 
the Interstate Commerce Commission and made public this week, 


show a January deficit in railway operating income of $2,227,000, 
as compared with positive earnings of $67,000,000 in January, last 
year, and about $57,000,000 in December—a low record for that 
month. 

Operating revenues were $270,231,000 and operating expenses 
$257,860,000. The $12,363,000 differences between these items, or 
the net revenue, was more than offset by ordinary taxes of $14,- 
551,000. 

The Eastern roads’ deficit in operating income was $17,640,000, 
compared with net operating earnings of $24,225,000 in January, 
1917. For the Western lines this was $11,000,000, as compared 
with $30,000,000 the same month last year, and. Southern lines made 
$3,617,000, as compared with $12,612,000 last year. 





Sharp Contraction in April Maturities 





The aggregate bond and note issues of the leading railroad and 
industrial corporations of the United States and Canada. maturing 
in April, as compiled by The Journal of Commerce, are $32,913,334. 
These figures compare with $19,250,001 for the previous month 
and 864,447,710 for April, 1917. 

Railroad notes, which include those of traction companies, total 
$9,995,000, and industrial notes $4,125,000. The maturing rail- 
road bonds amount to $8,135.667 and the industrial bonds to 
$10.657.667. 

The maturities for April, compared with similar figures for the 
previous month and.for April, 1917, are as follows: 


SUMMARY OF MATURITIES 
April. 1918. Mar..1918. April, 1917. 





Railroad notes............. $9,995,000 $7.830.000 $32,536,000 
BRatiroad bomds........cccce 8.135.667 5.353.334 6,751,000 
Industrial notes............ 4.125.000 4.775.000 21.297.110 
Industrial bonds........... 10,657 .667 1.291.667 3.863,600 

Total... ccc te cece che vie,oo4 $19,250,001 $64,447,710 





Third Liberty Loan Announced 





In announcing, late on Monday, the terms of the third 
Liberty Loan, which will be offered on April 6, Secretary 
of the Treasury McAdoo said, in part: 


The Secretary of the Treasury, in a conference with Mr. Kitchin, 
Chairman of the Ways and Means Committee, to-day outlined his 
plan for the third Liberty Loan. Actual expenditures of the United 
States Government and of the allied governments having been much 
less than had been indicated by the estimates, the amount of the 
next loan will be only $3,000,000.000, the right being reserved to 
allot oversubscriptions. 

The Secretary will ask authority from Congress to issue bonds 
bearing interest at the rate of 4% per cent. per annum, acceptable 
at par and accrued interest in payment of United States inheritance 
taxes and having the benefit of a sinking fund of 5 per cent. per 
annum during the period of the war and for one year thereafter. 

It is the belief of the Secretary that the rate now proposed is 
sufficient, and that by restricting unnecessary capital issues and by 
inducing the people who subscribe for Liberty bonds to save them 
and keep them for investment, by purchases with the sinking fund 
from those who find themselves compelled to sell, further increases 
in the interest rate may be avoided. In order to put an end to 
the expectation of higher interest rate, it is proposed that conver- 
sion privileges shall. be eliminated from the new bonds, but the 
holders of Liberty bonds of all existing issues will be given an 
opportunity to convert their bonds into the new 4% per cents. 





Financial Jottings 





The annual meeting of the stockholders of the Aetna Explosives 
Company, called for last Tuesday, was adjourned for one week. 


Authorization will be asked of the stockholders of the New Haven 
Railroad, at their annual meeting at New Haven on April 17, for 
the issue of $16,758,000 of 4 per cent. debentures maturing in 1957, 
to be exchanged for an equal amount of similar obligations of the 
Providence Securities, which the company has heretofore guaranteed. 


The Maine Central Railroad Company in its annual report shows 
a surplus, after all expenses and charges, of $1,125,543 in 1917, a 
decrease of $510,821 as compared with the year before. Operating 
revenues were $14,125,577, an increase over 1916 of $1,300,901, but 
this was more than offset by a gain of nearly $2,000,000 in taxes 
and other expenses. 


Gross earnings of the Canadian Pacific Railroad reached a new 
high record in 1917, the total for the twelve months ending December 
31 amounting to $152,389,335. Owing to a change in 1916 from the 
fiscal year to the calendar year, a comparison with previous years 
is not given, but the best earnings in any former full year were 
$139,395,700 for the year ending June 30, 1913. 


The income account of P. Lorillard Company for the year 1917 
shows a balance after charges of $5,949,240. After preferred divi- 
dends the balance earned on $15,155,600 common stock was equiva- 
lent to $34.03 a share, as compared with $25.15 a share earned in 
1916. The company’s net income was $8,312,343, from which was 
deducted $1,100,000 for war taxes and $1,263,103 for bond interest. 
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Le s FoIiscecccsece 82 2) 82% 82% 86% Feb 8 R2% M - Cumberland Pi e Li #135 eeeecse ®eeeel-secse ®eeeeeleeees ee 
7 mee Md gh Bas ¥4%e- 4, I anging F $4% Jan 21| 87%% Mar 15||Eureka Pipe Line, | ian [rreett loc eteelssece. eoccecdos si 
— « Myers (S.. 2 ye ee ee eee. ‘os Feb 20:'111 ; , 4 4 mae : a? AMC. +. #132 Sects tad eueres 145 jen 4 i33°° ee 
aaa cool. S 92Y, 2 J Feb 28 inois Pipe Line.. #198 ses eehesscoel ee an } 
a ~ —— ref 4s. aaa a. 72 Brews: Pte 79% 5 51 79% — ot Indiana Pipe Se = +4 180 192 Jan 30 192 po i: 
ree ed re Ngigutleccccc|sceceefia ges Geeeessleasee oa, National Transit. ease ~ 12% as 93 96 Feb 25| 95 Feb 25 
do 5s wlhs:-paenee eeree ‘ a8 ‘gn se 39 ‘s = Feb 14 111 Jan ‘a New, York, Transit... 2900 cite . ee WERSSSt €44.¢. «| OHO CHES OOSOE,. Be Seka 
Pee Te ee ey § 3 Ré ¢ r * es “eee 4S *“eereves “eres i: ea € 
Louisy & Nash Unified 43) 83% 837%) $24) ssu% Feb 1] 83 Mar 18(/Qhlo Oil Epes Ca apesein leaks 3° il Cs 
pa an con 4s tax ex’ le RE Ree ee ES Feb 19! 78 Jan 1||Eierce Oil hoaseses vires. 5 Prec 325 | 822 1365 Jan 8/300 Jan 3 
e Steel 5s....... 82 8 301%} 85% Feb 18! 80 59|;50lar Refining..... ek: ee ee 485 Feb 19/479 Feb 1 
Minn & St L to & ext - » Se: ~| 46 Jan 30 7 a 23//South Penn Oil... Saiiid 387 Cee ceOlesccoces ace escéscstcceces prec tives 
Pg & ref 4s hg hs s 41 Rover “hewn 45 San "9 41 — 2. Southern Pipe Line eeece "19180 288 287 00 Jan 11 275 Jan “14 
o, Kan & Tex Ist 4s../* 60 1%] 6 62 Jan 5| 60% Jan || scuthwn Penn Pipe ant or crs 182 Feb 25/182 Feb 25 
yo - Ss eeeeeeeeeee * 27% eeceeeleecsce 35 Jan 15 33 M Standard Oil of California #995 "390° "eee Se e¢@. £666 9406 £46. aed 
oh om + Ta ea i: + OO. cecess > cance ar 8|/Standard Oil of Indiana|*635 214 237 = Jan 17/212 Mar 22 
, - %s.. éoitaice il 25 ae Talbert 24 Jon 9 o7°° Ja . $3 Standard Oil of Kansas. *430 @eeeeelrereee 640 Mar 1 640 Mar 1 
3 as 4 SB sev coool, SS | fesescelocecee| COM Se TA jes 8 Stan Oil t New Jersey BS Peep Megas: ASS ee | 8S 5 tee ete: Geteea 
CE OT s ABE, cess Te : oO ew Jersey. | *530 eles. oseee ee ee seeees 
Missouri Pacific cons 638.|* 97 S Peay rer we ae ee Stan Oil of New Y ) 518 510 {575 Feb 5/1520 
do rfg Be 19 23. rales Sets, Lieeees : ee eee 99% Feb 19 98% Jan 26 St ork. 264 264 258 285 Fr ve Jan 7 
do 5s 1965. sinabnieie ; ry we Al 92 Jan 3 0 Mar 19 Standard a coe -|g370 eeeeeelesreeeet reer «© Ss 8 oun 2 
2° gen 4c nant, Mee hacip 5656 57°" “sa 86 Jan 8 803% Mar 93 Union | yl Ban ela és 92 Cisistends dees trae. ele ee 
\ oD 59% Jan 2 55% Jan 12) Vacuum Spagetti 03145 eeeeeelieeeee6 357. *e eee#-s ae sees 
* Bid price; a Feb 11350 _—sFeb 27 
ee te Z no sale, 
a tt Range for week corrected to the close on Thursday. 
4 


Ex. dividend. {High and low for the year, corrected to close of the preceding week. 
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STRENGTH OF GRAIN OPTIONS HOLDS 


Price Changes Fractional, Except in March Oats 
—Weather Aids Farmers 








¢ 

The grain options, aside from March oats, which rose 
over 2c., have changed comparatively little in value, the 
week’s net alterations, with the exception noted, being 
fractional. But everywhere there has been a scrong under- 
tone, and not many people look for decisive and permanent 
reaction under existing supply and demand conditions. 
While the movement of corn continues large and much in 
excess of last year’s at this period, receipts do not now 
measure up to recent totals, because farmers are getting 
busy with field work and have less time to haul grain to 
market. The effect of this is seen in this week’s western 
corn arrivals, which, while fully double those of a year 
ago, fall considerably short of last week’s and are, in fact, 
the smallest reported in some time. That they may still 
further diminish is probable, with new crop preparations 
engaging increasing attention. In the main, the weather 
has been favorable for working the land and operations 
are progressing rapidly, although rainfall would be highly 
welcome in the Southwest. 

The feature in wheat was the report, along toward mid- 
week, that farmers who are said to have been withholding 
supplies from the market may have their grain taken over 
by the Government. It was later announced that no gen- 
eral order requisitioning wheat had been sent out by the 
Food Administration, but it was stated that the various 
State Food Administrators had been instructed “to appeal 
to farmers in the Middle and Southern States that they 
should market their residue of wheat after seed require- 
ments by May 1, and in the extreme Northern States by 
May 15.” Not only are this week’s western wheat arrivals 
far below those of a year ago, but since the opening of 
the crop year on July 1 last there has been a reduction, 
in comparison with the previous season, of 158,000,000 


bushels, or over 50 per cent. 
The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 


——————_-Corn— 


Flour. 








———--Wheat —-—-~ oF 

Western Atiantie Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday .....+.. 204,000 163,000 75,000 1,473,000 eveses 
Saturday ....... 216,000 sees 23,000 BS es 
MomGay .ccccces 373,000 60,000 Sk ee *)llUMll Chee eee 
Tuesday ...c.e- 266,000 seée,s 18,000 1,490,000 ...cco 
Wednesday ..... 187,000 Ne Ree, 12,000 = 1,309,000 209,000 
TROEPOGRF «.ccces 146,000 32.000 20,000 1,432,000 39,000 
a 1,392,000 255,000 161,000 9,478,000 248,000 


Last year ..... 6.194,000 2,046,000 74,000 1,638,000 966,000 
e 





Chicago Grain and Provision Markets 





CHicaco.—Shifting in the tide of battle has been the cause of 
much nervousness in the grain markets this week. The restriction 
on speculative trading, placing a limit of 200,000 bushels on in- 
dividual operations in corn and oats futures and requiring daily 
reports of transactions, has led to considerable evening-up of 
accounts, but, on the whole, the trade has broadened under the 
new rule. 

The speculative fever, however, has broken out in a new place— 
the cash markets. Extensive operations have been carried on in 
both corn and oats. The oats market particularly has shown itself 
very susceptible to control by the bidding high premiums for grain 
to arrive in thirty to sixty days, and interior and other holders have 
taken advantage of the situation to such an extent as to bring pro- 
tests from the pit traders which may lead to action by the Food 
Administration to restrain this new activity. A vote on the new 
rule to make No. 3 white oats the contract grade is expected within 
a few days. 

Following a 7-cent recovery from the low point of last week, oats 
again touched 90c. early in the week. The advance was on gub- 
stantial buying by seaboard exporters, who bid up the premium on 
the cash grain 21%4c. over the recent low point, compared with the 
May price, and paid as high as 13%4.c. over May at the seaboard for 
round lots. Receipts continue liberal and are expected to increase. 
Stocks in interior elevators in the leading oats States are estimated 
at 50,000,000 bushels, of which more than 15,000,000 bushels are 
in northern Illinois alone. The market will be influenced somewhat 
by the proportion of these stocks that have been sold for export or to 
the Federal Government. Reports in@licate that oats seeding is 
proceeding rapidly under favorable weather conditions. 

Cars have been more plentiful in the corn belt recently and a 
larger movement to market has been the result, as reflected in the 
visible figures. The percentage of good,corn in the receipts is larger. 
The movement is expected to continue heavy for some time, with a 


possible increase as the planting of oats is finished and farmers have 
more time for shelling and hauling corn. There has been light specu- 
lation in the coarser grain, with the market much under the influence 
of oats. Western marketings since November 1 are 126,238,000 
bushels as against 115,906,000 bushels for the same time in 1916-17. 

Wheat receipts continue very small in comparison with normal 
times. A shortage of cars may be in part responsible for the light 
movement, but mills are drawing supplies from their immediate dis- 
tricts and this is curtailing the forward movement somewhat. More- 
over, wheat that usually comes to this market is being diverted to 
other points. The few cars arriving are taken over by the Govern- 
ment at the fixed prices. Crop and weather conditions are favorable. 
Visible supplies are almost at the vanishing point. 

Latest visible supply figures show for wheat a decrease of 1,229,000 
bushels compared with a decrease of 1,199,000 bushels the previous 
week. The total is now 6.521,000 bushels against 50,465,000 bushels 
last year. In corn, there was an increase of 3,329,000 bushels, com- 
pared with an increase of 1,489,000 bushels the previous week. The 
total is now 16,086,000 bushels, against 12,396,000 bushels last year. 
There was a decrease of 94,000 bushels in oats, compared with an 
increase of 1,904,000 bushels the previous week. The total is now 
17,009,000 bushels against 34,821,000 bushels last year. 

Chicago stocks of wheat are 955,000 bushels against 1,621,000 
bushels last week and 2,119,000 bushels last year; of corn 4,235,000 
bushels, against 3,672,000 bushels last week and 3,750,000 bushels 
last year; of oats 6,831,000 bushels against 7,028,000 bushels last 
week and 16,381,000 bushels last year. 

The Food Administration is in the market for lard and meats for 
April shipment, but the quantity to be purchased has not been dis- 
closed. Many millions of pounds should go out soon and unless this 
movement takes place some packers may have to curtail operations, 
as storage space is becoming very short. Hog supplies are heavy 
and the quality of hogs is good. Packing here since March 1 is 
about 150,000 more than last year. Despite bearish conditions 
prices hold up well. ‘ 





Minneapolis Flour Output Less 





4#MINNEAPOLIS.—The Minneapolis wheat flour output last week 
decreased about 77,000 barrels below the previous week, and pro- 
duction is steadily decreasing as more mills reach the end of the 
wheat allotted them. There is a heavy demand for rye, corn and 
barley flour, but inquiry for substitutes far exceeds the supply, and 
most mills are oversold. The market for wheat millfeed continues 
very strong, but none of the local mills have any to offer. 





Forthcoming ‘Crop Reports Announced 





A schedule of the next crop reports was issued on Tuesday bv 
the Department of Agriculture, as follows: 


On Monday, April 8, at 11 A. M. (Washington time) the Bureau 
of Crop Estimates of the United States Department of Agriculture 
will issue a report upon the condition on April 1 of winter wheat 
and rye. Details by States, with comparisons, will appear in the 
April issue of the Crop Report. That number (April) of the Crop 
Report will also give estimates of the condition on April 1 and 
losses during the year from diseas€ of horses, cattle, sheep and 
swine; losses from exposure of cattle and sheep. and the number 
of breeding sows on April 1, 1918, as compared with April 1, 1917, 
in percentages. 


Commodity Markets Very Strong 





Some increase in activity accompanied by a further general rise 
in prices were the outstanding features this week in the cash mar- 
ket for the articles of chief consumption, there being 37 advances 
in the 325 quotations received by Dwun’s REVIEW, against only 18 


declines. In dairy products, some recovery was effected in 
the better grades of butter and eggs, reflecting considerable 


improvement in demand, but interest in the medium and lower 
qualities was relatively light, and in these a yielding tendency was 
Trading in cheese was fairly brisk, but accumulating 
Much greater strength 
corn and barley, 


displayed. 
local stocks caused a slightly easier feeling. 
prevailed in the grain markets, especially in 
though some gain was also made by oats and rye, heavy buying 
for export and domestic use being the principal reasons for the 
advance in quotations. In live meats, beef and sheep rose moderate- 
ly, but a weaker feeling developed in hogs, aad most kinds of 
provisions tended downward, though there was no very important 
change. Although trading in hides was quiet, a decidedly improved 
feeling was evident in most varieties, and though there were few 


advances in quotations, there was a general disposition on the 
part of holders to name higher rates. Leather was firm and 


practically unchanged from a week ago. Iron and steel were 
quiet and steady at the fixed prices, but the President announced 
a reduction of $1 per ton on basic pig iron and heavy steel melt- 
ing scrap, to go into effect on April 1 and to remain in force for 
three months. Last week’s figures, except for a nominal shading 
in spelter, were repeated in the minor metals. Cotton reacted from 
its recent high record, but further upward revisions were announced 
on the finished goods. Aside from some decline in potatoes and 
seasonable vegetables, other movements were of slight importance. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week| Last Year ARTICLE This Week) Last Year| ARTICLE This Week| Last Year 
— | 
PLES: be DRUGS—Continued. Ps NAVAL STORES: 
7 eueewewes ..-bbl 3.00 2.50 Soda benzoate......... lb 4.50 7.50 i, rr cccccec ch 4.25 | 4.25 
Fancy ..... beedeeaess” | 6,00 6.00 VL  & 100 Ib *9.75 9.50 (|| Rosin, com. to good, str*‘ — 6.30 | 5.90 
BEANS: | a DYESTUFFS.—Ann. Can. 33 32 || Tar, kiln burned...... “| 12.00 | 9.00 
Marrow, choice.....100 Ib—- 15.00 13.00 || Aniline, salt........... Ib 32 Ss fi Seem .... cvccceses gal|— 42 | 47% 
Medium, choice..... ‘6 ‘*\— 13.50 13,00 Bi-Chromate Potash, Am ‘“*\— *43% 36 |\OTLS: Cocoanut, Cochin. .1b) 18%) 19 
Pea, choice........ o * St 14.00 13,25 Carmine, No. 40....... 18: 4.20 4.40 || Cod, domestic......... gall cco | 75 
Red kidney, choice... “ ‘| 14.75 13.00 Cochineal, Silver....... - 57 51 | Newfoundland ........ “i+ 1.20 | 78 
kidney, choice *“* “| 16,00 SOOO FO sc iciwscvespevcaes 17 BOUNCE © ko cctasiccccccacd Ib| 18% | 12.31 
BUILDING M AL: | ‘ i catsaksanve ton! 70.00 50.00 || Cottonseed ............ “1 19%! 14 
Brick, Hud. BR., m..1000) *10.25 10.00 GEE -cceecccocoeion lb 26 15 || Lard. r~ -S city...... gal 2.35 1.55 
Cement, Portl’d on. . «bbl | 2.35 1,97 | Indigo, Bengal......... ** 3.25 Sone” «es Ee Baked becewese 1,50 1,15 
Lath, Bastern, spruce.1000 4.75 4.00 Nutgalls, Aleppo. . ne 95 65 || Linseed, city, raw..... 1.54 1.00 
Lime, lump..... cece cote! 2.15 1,65 | Prussiate potash, yellow * *1.25 90 || Neatsfoot, — Gs Cocces "7 2.80 1.20 
Shingles, Cyp. No. 1000) 8.50 8.75 || Sumac 28% tan, acid...ton 95.00 90.00. || Palm oot aeiaapa ates Ib 35 14 : 
URLAP, 10%-0z n.-46-in. hed ~ 2314) 8%\| Tumeric, Aleppo eeeeeee lb 12% 9% || Petroleum, cr., -, at well.bbl| 4.00 3.05 
8-oz. 40-in.. ed © 18% | 7.40 || Refined, in bbls...... gal) 16 12 
COFFEE, No. 7 Rio. i gaa Bee 9% | 91% | FERTILIZERS: | Tank, wagon delivery.. es | 11 4 
Santos No. 4.. my 11% 9%\| Bones, ground, steamed | Gas’e auto in gar.st.bbls. ‘| 24 24 
1%% am., 60% bone _ Gasoline, 68 to 70° steel. ** 32 29 
COTTON GOODS: | phosphate .......... ton} 33.00 23.00 || Min., lub. cyl. dark fil’d ‘* 18 18 
Brown sheet’gs, stand. -yd) + 26 12 — potash, basis | Cylinder, ex, cold test. — 4° 26 
Wide sheetings, 10-4.... ‘| 65 ted SE x nih dah toi lie 100 Ib) *17.25 21.25 || Paraffine, 903 spec. gr.. ves 27 21% 
a nt sheetings, st.. ‘| 25 11%|| Nitrate soda, 95%.. “ “* Coeds 3.75 Wax, ref., 125 m. p....Ib) 11%) 714 
subswecebhe sade 7 22 197 | Sulphate ammonia, “ | Rosin, first rum........ «| 35 88 
Brown ) aheetings, 4 yd.. “*\+ 2134) 9% omestic ........ a Sa. whew 5.25 | GGG Wei sceccocceces oct + 19% 13% 
Standard prints.. a 18%) 9 || Sul. potash, bs. 80%  - ae 13.75 
Brown dr 9 standard. . ‘i+ 24 12% || PAINTS: Litharge, Am. .ib) 914 10 
Staple gingha seeeeee “ 1 9 10 | FLOUR: Ochre, French ie ee alk se! 5 3 
Print cloths, "38% inch, | | oem 100% flour. .196 lbs 410.75 eee || Paris White, Am...100 Ib) 1.50 | 1,25 
64x 60 eeeeneveeee ee . ee -— 16 4-17 Ss eeee 410.85 | Red Lead, American... .Ib! 10 10% 
AIRY: shi | Spring clear....2/27.. bbls pe 9:15 || Vermilion, Hnglish..... “| 2.00 5 
Butter, creamery extras.lb| + lg 44 Winter “ wcccccee ; 9.05 || White Lead in oil...... | 10% 10% 
State dairy, com. to fair. **| | 357 | 31 1) Dry ...-.. “| 9 9% 
Renovated, firsts....... _ 38 | 32 |GRAIN: ie. ‘* BEng. fn om“ ¢..., 12 
Cheese, w. m., held ap. — 24% 27 Wheat No. 2 red....... 2.25 2.23 || Whiting Comrcl.....100 Ib) 1,25 95 
W. m. under grades..... 16 | 19% | '| Corn No. 3 yellow, new. ‘i+ 1.97% 1.33 || Zine, American......... 1b) 10 9% 
; nearby, ay i - 44 j ] DE” «aprendtabeendes ax sa “ht 2.30 1.47 P. R. on 13 17," 
Western firsts......... “|— 37%) 33% | Oats, No. 3 white...... “i+ 1.07% 7614) PAPER: News roll...100 Ib 3.00 2.50 
DRIED FRUITS: Rye, No. 2.....ccccccece fs ©. es 1.76 | Mb Mecectaeqceses ] *56% sy 
Apples, evap., choice. Ib 15% 9% Barley malting......... + 2,00 1,35 || Boards, Chip...... ----ton} *55.00 | 65.00 
Apricots, Cal. st., new.. “ 17% 17%|| Hay, prime timothy . 100 Ib|___ 1.60 1.15 | ” News sakens *60.00 70.00 
Gitron, ‘boxes.......... " 23 ae Straw, lg. rye, No. 2 “* 1.30 oc i. * Straw ...... “| 955.00 60.00 
Currants, cleaned, boxes. ‘ 26 17% | HEMP | Wrapping, No. 2 jute.100 Ib} *.... 10.00 
SME UM. ue cese sone “ 20 awa Manila, fair cur. spot...Ib) *,... 14 || Writing, ledger......... 12 11% 
Orange peel........+.- _ ten ooees Midway, shipment...... “ 29 21%) [PBAS: Scoten, “choice.100 lb 12.00 10.00 — 
al. standard.. ‘* | ee i CC RO NCEE SE RIB E OZ 105.00 105.00 
— Oo 30.40, 25. : HIDES, Chicago: |'PROVISIONS, Chicago: | 
ane Apigagee ne ares lt 14%] 10%|| Packer, No. 1 native... .1b 26 90... Me Me casdce ae 100 Ibi+ 9.60 9.10 
Raisins Mal. 4-cr......box Res we 3.00 || No. 1 Wc kccccteve “ 23 30 || Hogs, live......... oS 16.75 15.00 
California stand, ‘loose | CE ccecdctnveeccs - 21 29 || Lard, —— steamed ‘** “| 26.50 20.15 
muscatel, 4-cr....... lb 10% --+- || Cows, heavy native..... - 22 2) || Pork, mess........-... bbli—. 50.50 34,50 
DRUGS & CHEMICALS: = _ Branded 9? sete eeeees a 16 29 || Sheep, ~ ie Di knees 100 Ibi+ 11.50 10.50 
Acetanilid, c. p. bbls. ..Ib 78 39 | age No. 1 steers.... ‘*)+ 17 23 || Short ‘ribs, sides i’se ““|__ 93°87 18 00 
Acid, Acetic, 28 deg.100 Ib 5.75 3.50 || No. 1 cows, heavy...... on 13 22 | em N. Y., 140s down ‘‘/+ 25 56 | 1) % 
Boracic crystals areas. tare, lb 13% 13%) No. ; buff hides eeeeeeee . 13 22 ] Hams, N. ya big. in tes oe + 26 1%, | 91 \% 
Carbolic 0 a eee 66 lt No. 1 Ki eoereeeeeece ee ” 17 27 Tallow, ° ¥ eee ee eeees oy + 17% 13 7 
Citric, domestic....... ee) 82 72 No. 1 calfskins......... 1 4 28 32 ||RICB: Dom, Fey head...lb 9% | 5% 
Muriatic, 18’..... 100 Ibs 1.50 1,50 ||HOPS, N. Y. prime......Ibj—  38_ 38 | RUBBER: Up-river, fine..Ibi— 59 | 76 
eos cee ig 6 Xi 6% 5144|\JUTH, shipment......... Ib 11% 9 |\SALT: Coarse....140-Ib bag Ra 1.08 
EE bh cde ep eden das 661+ 451% 46 || Domestic No. 1.300-lb bbi 5.10 | 4.50 
Sulphuric, 60’....100 Ibs| *1-50 1.00 |SALT FISH: | 
Tartaric crystals-..... lb 78% v6 sole, d. me 2ds.Ib. 43 oe | Mackerel, Irish, fall fat 
Alcohol, 190 prf. U.S.P.gal 4.91 2.84 t. 1, 50 82 || DE nab esceseuens bbi 31.00 or 
“ref. wood 95%... * 1,35 1,00. backs; No.1 “ 75 .- || Cod, Georges....... 100 Ib 11.00 8.50 
‘* denat. 188 pref.. * 73 mo || No.i, hy. “ 95 89 || SILK: China, St. Fil 1st.lb 6 85 5.75 
ee ee Pe aoe Ib|— 3% 4 | |SPICES: Mace.......... Ib 45 49 
Ammonia, carb’ate dom. ‘ 11 Y |LUMBER: _ Cloves, Zanzibar....... oe 48% 23 
Arsenic, white......... ‘s 15% 16% || Hemlock Pa,, b. pr 1000 ft; 30.50 26.00 || Nutmegs, 105s-110s.. “i+ 26% 25 
Balsam, Copaiba, S. A.. “* 96 70 =6|| White pine, No. ¥ | Ginger, Cochin......... . 16 13 
Fir, ea. gal 6.00 5.50 || jj aaa = 55.50 42.50 || Pepper, Singapore, black ‘*| + 25 24 
SN nd canis once baat Ib 3.80 3.40 || Oak plain, 4/4 1sts white ‘* 28% 24% 
. fiortepappert cre i-+ 1.15 37 | ee sxileiras 73.00 60.00 ||SPIRITS, Cincinnati... .gal! 4.60 | 1.44 
Ri-Carb’te soda, Am.100 Ibs *9.75 2.00 || Oak qtd., 6-in., 10 to SUGAR: Cent. 96°. ..100 r- 6.005 5.27 
Bleaching powder, over | _16 ft. ‘ists & 2ds “* * 95.00 85.00 || Muscova do 89° test. ‘ és ée 5.00 
DR Sica dt oe at 100 Ibs 2.00 4.75 || Red Gum, _ 1-inch, || Fine gran., in bbis.. ** ee] 7.46 72h 
Borax, crystal, in bbl...Ib 8 _ T%|| _Ists | “Se ee 55.00 46.00 || : Formosa, fair..... Ib) 28 20 
Brimstone, crude dom. .ton 45.00 45,00 || — 1-in. 7 to 17 y i, Mn: <dehaugakane ne ox es 40 23 
Calomel, American ie a i lb 1.91 1.79 in Ist sts & 2ds. mi ™ 76.00 57.00 1} Japan, low eeees eereese oe] 24 18 
Camphor, foreign, ref’d. ‘‘;+ 1.06% 8914|, W hite ‘Ash, 4/4 lsts “ “* 70.00 2 FF (ORG eee tee ee 40 40 
Cantharides. Chinese. w. “| - 95 95 || Beech 4/4 Ists, 2ds “* “ 48.00 37.00 ] a BP irecccceces 33 18 
Castile soap, pure white. ‘ 50 2414|| Birch 4/4 1sts, 2ds ‘“* * 75.00 59.00 || Firsts ......+seesseee " 44 36 
Castor Oil ‘“‘A A’’...... “ 29 20 Chestnut 4/4 firsts. “* “ 58.00 48.00 TOBACCO: L’ ville. ‘4 one 
Caustic soda 75%...100 Iba} 4.25 4,45 Cypress, —. ifm, “** °% §€§=641.00 30.00 ] Burley Red—Com., ab 24 
Mhlorate potash........ lb *40 60 Mahog - No. 1 com.1-in.100 ft 15,00 13.00 vc. daeh ceeeae 26 15 
Chloroform ........... ‘ 63 60 Maple. 4/4, iste, ‘2ds 1000 ft 58.00 42.00 \ DT 2ccteancenes os oe 28 16 
Cocaine hydrochloride. ..oz 9.00 5.50 || Spruce, 2-in., rand. 35.00 Oe eee ae 34 20 
Cocoa butter, bulk...... Ib. 32 || Yel. pine, LLA flat “ 42.50 33.50 || Burley colory—Common, ‘*| — 31 15 
Codliver Oil, Norway...bbl; 135.00 115.00 || Cherry 4/4 firsts. 7. Se 95.00 || Medium ............. - 34 16 
Corrosive sublimate..... Ib 1.71 1.61 || Basswood 4/4 firsts “ “ 53.00 45.00 Dark, rehandiins--Gens, ee nay Wa 11 
Cream tartar, 99%..... ‘4 54% 4514||METALS: | ME cot cchiece. o ‘ 11% 
Creosote, beech wood. Sa 1.90 1,80 Pig iron, fdry. No. 2, | Dark, export—Common. we ead Res 
Epsom salts, dom...100 Ib 3.25 3.50 Dh esk~ecdana denne ton 84,25 39.00 || 5 oc cs ta. ce < ae 
Freot, Russian......... Ib) + 83 70 basic, valley, furnace. ‘‘ 33.00 35.00 || 
Bucalyptol i eT Ca = 1.35 1.30 Bessemer, Pittsburgh.. “‘ 37.25 38.95 ||\VEGETABLES: 
Formaldehyde ......... ‘e 20 | 13 gray forge, Pittsburgh. ‘ 32.75 34.95 Sn Kcac0eavbwe be bbl 1,75 5.50 
Fusel oil, refined...... gal 6.00 + oe Billets, Bessemer, Ptts. ‘‘ 47.50 70.00 DT. $00t<endesousas g 75 4.00 
Glycerine, C. P., in bulk. Ib 67 55 forging, P»ttsburgh.... “* 60.00 90,00 | EE ST 100 lbs '|—_—s- 2.00 4.17 
Gum-Arabic, firsts...... 55 38 open-hearth, Phila.... ‘ 50.50 65.00 Turnips, rutabagas.... ‘‘ 1,00 2.00 
Benzoin, Sum =e Boh ee oe 33 30 wire rods, Pittsburgh... *‘ 57 00 85.00 Wee -agncoece a 75 5.00 
Chicle, ‘jobbing lots. ee *80 65 Steel rails, hy., at mill ‘‘ 55,00 38.00 WOOL, Philadelphia: s 
Ga mboge aE dae at se 1.85 2.25 iron bars, ref., Phil. 100 Ib 3.685 3.659 Aver. 100 gds, new clip. Ib 75.48 37.92 
Gentae” Ve itt ERE FRR ts 50 25 Pittsburgh ....... 3.50 3.50 Se Mesneciseééocios 78 37 
eer Tey - 70 5744|| Steel bars, Pitts.... ‘* ‘ 2.90 Sore: th aechaeéener Seecesee ™ 76 87 
Senegal, sorts......... as 34 17%|| Tank plates, Pitts.. “ ‘ 3.25 5.50 DE «decteeecec ese ™ 7 44 
Shellac, D. ic *Rakh Pegeht “ &75 67 Beams, Pittsburgh.. ** ‘ 3.00 3.75 mM me y aa 
Me, Be Besscccsocs oe 48 43 Angles, Pittsburgh.. “* ‘* 3.00 3.75 Three-eighths ........ _ 74 40 
Tragacanth, eee Ist. * 2.20 2.15 || Sheets, black, ‘No. 28 Quarter blood........ - 73 40 
fodine, resublimed...... os 4.25 3.50 || Pittsburgh ....... orale 5.00 5.00 pene & Illinois— 
Dn wines so eens. 6-< oe 5.00 4.25 || Wire Nails, Pitts... ‘* “ 3.50 3.20 | & ebedeeees cues 66 39 
Menthol, cases......... id 3.30 3.35 , Cut Nails, Pitts. = 4.00 3.75 | BED ccedecccesece = 73 38 
Morphine Sulph.. bulk. ..oz 13.80 9.80 || Barb Wire, galvan- Quarter se o 73 39 
Nitrate Silver, crystals. . ‘| + 58 %4 45%%|| ized, Pittsburgh.... “* ‘ 4.35 4.05 || Coarse .............. “ 62 34 
. ee Rs Pere lb 12 ie po Sheets No. 28, ‘Pitts * 6.25 7.00 North y South Dakota— 
Se ‘ 1.05 1.07%|| Coke, Conn’ville, oven.. top finn || Fite ccc cecccecseness 60 29 
BOP wccccccccccce tas ™ 2,40 2.25 Furnace, prompt 8 =: 6.00 8.00 Medium eecsececccces * 63 32 
PRR aT " 5.50 5.75 Foundry, prom 4% = 7.00 10.00 oS ee - 65 34 
foie. T5- 80% tech. os 1.70 1.25 Aluminum, p ine RS ots) Ib 32 63 Utah, Wyoming & Idaho—| 
Citronella ........00- a 50 51 eS ordinary..... se 12% 3514 Light Ome... ccccccces 60 26 
Fe i+ 1,00 1,10 Copper, > dae cece = 23% 341, i el elaine - 55 24 
quntergreen, nat. wes oe 2.15 2.25 ectrolytic ... “ 23% 34% WOOLEN GOODS 
Opium, jobbing lots. o 27.00 24.00 Spelter, nN. , oe — s 11 Stand. pd Wor., sOenaS 4.15 2.37% 
Quicksilver ........... " 1.68 1.60 “8 - er _ 7% 9%|| Serge, ll-oz........ 3.22% 1.95 
Ouinine. 100-oz. tins... .oz 75 75 ee APs “ OC ais 54% Serge, 16-08. beecesbee oe 4.17% 2.60 
Rochelle salts..... écnccmn 39 86% Tinplate, Pitts., 100-lb. box 7.75 E Fancy Cassimere, 13-08. “ 3.35 1.77 
Sal ammoniac, lump.... “ 30 1714||MOLASSES AND SYRUPS: 36-in. all-worsted serge. ‘* 80 55% 
Sal soda, American. .100 Ib 1.10 1,10 New Orleans, cent. = = all-worsted Pan- 
Saltpetre, commercial “ * 12,00 12.60 COMMON Gi ...cccccees gal 43 25 || BMA one eee ceeeees Oe oe 80 F5 
Sarsaparilla, Honduras. .Ib 70 38 open kettle........... “ 67 40 Broadcioth,. 54-inch .....*s 3,2u 2,10 
_Soda ash. 58% lieht. inn Ib 2.75 3.25 Sugar syrup, common... ‘“ 45. 25 36-inch cotton warp serge *‘ 75 45 

















+Means advance —Means decline Advances 37 Declines 18 * Quotations nominal. tGovernment basis 95% flour in cotton bags. 
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BANKING NEWS 


EASTERN. 

MASSACHUSETTS, Boston. — Charlestown 
Trust Co. James H. Conley, vice-president, is 
dead. 

MASSACHUSETTS, Boston. — International 
Trust Co. Frederick Ayer, vice-president, is 
dead. 


MASSACHUSETTS, Newton Center.—-Newton 
Center Savings Bank. William M. Flanders, 
vice-president, is dead. 

New York, Jamestown.—Jamestown Trust 
Co. Organizing. 

New York, New York City.—American Ex- 
chanve National Bank. At a meeting of the 
Board of Directors, March 26, 118, Arthur D. 
Bright, of the Foreign Department, and 
Charles E. Meek, of the Department of New 
Accounts, were appointed assistant cashiers 
of the bank. 

New York, Red Creek.—The Red Creek Na- 
tional Bank. Capital increased to $50,000. 

PENNSYLVANIA, Media.—Media Title & Trust 
Co. Harry W. Rhodes, president, is dead. 

PENNSYLVANIA, Pottstown.—Citizens’ Na- 
tional Bank. Henry Latshaw, cashier, is dead. 

PENNSYLVANIA, Steelton.—Steelton Trust 
Co. W. E. Abercrombie, vice-president, is dead. 








SOUTHERN. 
ALABAMA, Florala.—The First National 
Bank. Capital increased to $100,000. 


" ARKANSAS, Fort Smith.—First National 
Bank. John Vaile, vice-president, is dead. 

FLoripa, Jasper.—Bank of Jasper. Con- 
solidated with the Commercial Bank. 

GrorGIA, Sale City.—Bank of Sale City. 
Capital $25,000. Incorporated. 

OKLAHOMA, Coalgate.—The First National 
Bank. Capital increased to $50,000. 

Texas, Eagle Lake.——First National Bank. 
Fox Stephens, president, is dead. 

Texas, Ellinger.—First State Bank. 
tal increased to $12,500. 

Texas, Grand Prairie.—The First National 
Bank. Capital $25,000. Charter applied for. 

Texas, Hamlin.—First National Bank. 
E. C. Brand is vice-president; B. L. Jones, 
cashier. 

TEXAS, 


Capi- 


McCaulley.—First Guaranty State 
Bank. Capital $10,000. D. W. Mayberry, 
president; J. W. Ezell, vice-president; L. J. 
Brain, cashier. 

TEXAS, Needville-—The First National 
Bank. Capital $25,000. Charter applied for. 

TEXAS, Riverside.—Riverside State Bank. 
Capital increased to $20,000. 

TEXAS, Rosenberg.—Rosenberg State Bank. 
Capital increased to $25,000. 

TEeExAS, Spur.—Spur National Bank. M. H. 
Lee is vice-president. 


Texas, Stratford.—The Sherman County 
National Bank. Capital $25,000. Charter 
applied for. 

Texas, Wichita Falls.—First National 
Bank. C. E. McCutchan is cashier. 
WESTERN. 

INDIANA, Indianapolis.—East Side State 
Bank. Name changed to Irving State Bank. 





Savings Bank. 
Weiser, president; 


Iowa, 
Capital $10,000. C. J. 
O. O. Ode, vice-president. 

Iowa, Webb.—The Citizens’ National Bank. 
Capital $50,000. Charter issued. Succeeds 
The Citizens’ Savings Bank. 

MINNESOTA, Anoka.—Farmers’ 
Capital $25,000. Incorporated. 

MINNESOTA, Bellingham .—Bellingham 
State Bank. Capital increased to $25,000. 

MINNESOTA, Erskine.—Scandia State Bank. 
Capital increased to $25,000. 


State Bank. 


MINNESOTA, Minneapolis.—German Ameri- 
can Bank. Name changed to North American 
Bank. 

MINNESOTA, South St. Paul.—Exchange 


State Bank. Capital $125,000. Incorporated. 
MINNESOTA, Warren.—Swedish American 

State Bank. Capital increased to $30,000. 
New Mexico, Clovis.—The First National 


Bank. Capital increased to $100,000. 
NortTH Dakota, Brocket.—The First Na- 

tional Bank. Capital $35,000. Charter ap- 

plied for. Conversion of the State Bank. 
NortH Dakota, Hatton.—People’s State 


Bank. Capital $50,000. Incorporated. 





NortH DaxorTa, Hillsboro.—People’s State 
Bank. Capital $50,000. Incorporated. 

SoutH DaKxorTa, Canton.—The First Nation- 
al Bank. Capital increased to $50,000. 


WISCONSIN, Bruce.—Lumbermen’s State | 
Bank. Name changed to the State Bank. 

WISCONSIN, Racine.—Security Trust Co. 
Capital $50,000. Incorporated. 

PACIFIC. , 

CALIFORNIA, Sebastopol——The Sebastopol 
National Bank. Capital $50,000. Charter is- 
sued. Succeeds Commercial Department of. 
Analy Savings Bank. | 


MONTANA, Browning.—Stockmen’s’§ State 


Bank. Capital $40,000. C. W. Buck, presi- 
dent; Chas. Devereaux and Chas. Burd, vice- 
presidents ; H. C. Willits, cashier. 


The First National 





MONTANA, Lodge 'Grass. 


Bank. Capital $25,000. Charter issued. 
OREGON, St. Helens.—The St. Helens Na- 
tional Bank. Capital $25,000. Charter ap- 


plied for. 
WASHINGTON, Lyman.—Lyman State Bank. 

Mrs. F. A. Cornier, cashier, has resigned. 
WASHINGTON, 








BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 
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Books 
Name and Rate. Payable. Close. 
Am BS @& Fy, 1% q...... Mar. 30 Mar. 22 
Am BS & Fy pf, 2 q..... Mar. 30 Mar. 22 
Am BS & Fy pf, 1 ex.... Mar. 390 Mar. 22 
Am Car & Fdy, 1 q....... April 1 Mar. 11 
Am Car @ F@ys, -1 @B..«ese April 1 Mar. 11 
Am Car & Fdy pf, 1% q.. April 1 #£=Mar. 11 
Am Gas & Elec, $1.25 q... April 1 Mar. 20 
Am Graphophone, 1% q... April 1 *Mar. 15 
Am Hardware, 2 q........ April 1 Mar. 23 
ple a eee April 1 Mar. 16 
Am Manuf pf, 1% q...... April 1 Mar. 16 
Am P & L pf, 1% q...... April 1 Mar. 20 
/ Am Pneu Serv ist pf, 3% s Mar. 30 Mar. 15 
Am Pneu Serv 2d pf, 1% s Mar. 30 Mar. 15 
Am Public Serv pf, 1% q.. April 1 Mar. 22 
Am Steel Fdrs, 1% q...... Mar. 30 Mar. 16 
Am @urety, Gi Ge ccccavece Mar. 30 *Mar. 23 
Am W G M pf, 1% q...... April 1 Mar. 23 


Mansfield.—Mansfield State 























Bank. Z. V. Leslie is cashier Arkansas L & P pf, 1% q ° April 1 Mar. 15 
Ww me E = Atlantic, Gulf & West , Me 
ASHINGTON, Snohomish.—First National Som Oe SE Oc bcs ess April 1 Mar. 11 
Bank. F. K. Struve is president. Atlantic Steel, 1% q...... April 2 Mar. 22 
| Bab & Wilcox, 2 qd.....e- April 1 *Mar. 31 
| Billings & Sp, 2 q........ April 1 *Mar. 21 
Biilings & Sp, 3 ex........ April 1 *Mar. 21 
IN V ES T M ENTS Booth Fisherges, 50c Bs xs' April 1 Mar. 19 
Booth Fisheries pf, 1% q.. April 1 Mar. 19 
Di ‘d d De 1 ti one way pf, 1 eh q. s" : —_ os pea + 
1viaen eciarations uffalo Genera ec, q Mar. Mar 
atio Cal El Gen pf, 1% q...... April 1 *Mar. 22 
Can C Rub pf, 1% Meoieewe Mar. 30 Mar. 20 
RAILROADS . e 
Cam Giewe, £F Gecciats. Mar. 30 Mar. 29 
Name and Rate. Payable. Suen og = B Pe 1% a ededdoels pont = Big a 
BW WS Be FU Ocanccens April 1 *Mar. 15/ <4? ihn Bin Sadek I Sea sh — 
Boston & Albany, 2 Gececce Mar. 30 Feb. 28 eer: is I) Thresh Mach A il 1 M 
Boston & Providence, 2% q April 1 *Mar. 20| C Pp ‘ ather pf, 1 ea : Se 1 mg 11 
Canadian Pacific, 2% q... April 1 Mar. 1 | entra ye oF De, % 4- pr ar, § 
Chicago & Northwtn, 1% q April 1 Mar. 9/ poate tres “ Rng phot Sate ean : ty 27 
Chicago & Northwtn, 2q.. April 1 Mar. g| Chandler Motor, 3 q..... + Apr ar. 12 
Cin, Ham & Dayton, 1 q.. April 1 Mar. 20 | Chi Ry Equip,, 1% q...... April 1 Mar. 31 
Cin, Ham & Day pf, 1% q April 1 Mar. 20 | Chicago Tel. 2 eas testrns — - — 
Kansas City South’n pf, 1 q April15 Mar. 30) (Dino Copper, $1.00 q..... ar. i sa 
Lackawanna of N J, 1q.. April 1 *Mar. 9| Cit G & Peers a 1% 4 aortt ; oa 
- | a 9° | 2 , Aa “thew eee eve a . 
M, ©, L& L, 2... 2. see0e. April 1 *Mar. 21) Gieve-Ak Bag, 1% 4...... Mar. 31. Mar. 23 
Maine Central, 1% q...... April 1 *Mar. 15 Cleve-Ak B M 3] M 23 
Newark & Bloomfield, 3.. April 1 *Mar. 23 | Gcvo ee wiomancon: Suet te @ ae 
= scharss 7 - | Cleve El Ill, 2 - each ike Cee April 15 April 1 
New London & Nor, 2% q April 2 Mar. 15; A , 1.46 
NY & Harlem com & pf, | Cold POWOr, %-G.cscccccces April 15 Mar. 30 
if Faery eae rey: April 1 *Mar. 21| cor — Lee i a ee ee ae 
N Y, Lé eS Ora April 1 *Mar. 15; ~°"5 , pt, 
Morthara BE of 3M, 115 @ ABER 2 “BOR. 88 | ean an TERE ME SNE 
Norfolk & Western pf, 2.. April 1 Mar. 16 | pe FB tor oS baie 
Old Colony, 1% q........ April 1 *Mar. 16 | (Baltimore), 2 q...... ~» Apel 3 _ Mar. 31 
> Beak ete... . April 1 *Mar. 15 | Continental Can, 1% q . April 1 Mar, 21 
Port Terminal, 14% q...... April 1 *Mar, 15 Continental Can pf, 1% q. April 1 *Mar. 21 
ot ee, 4 ees. Apel 19 Mar. bo | See* eee Seeer oe On 8 Bee ak een a 
. e es aoe eh we pr 5 pr 
St Louis, Rocky Mouni n & Dominion Glass pf, 1% q.. April 1 Mar. 12 
Pacific, 1% q Mar. 30 Mar. 20 
reat dace ony tance : Edison El, Lancaster Pa, 3 Mar. 31 *Mar. 20 
Edm & Jones, 25c q...... April 1 Mar. 20 
FRACTIONS Edm & Jones pf, 1% q.... April 1 Mar. 20 
Asheville Pwr & Let pf, El Securities, 2 q........ April 1 *Mar. 30 
© Me gn00 stwenanvede< » Bees. 1 Mar. 15 Elyria lI& S pf, 1% q..... Ce Geekery es 
Athens R & E pf, 1% q... April 1 Mar. 15 Ev Heaney & Co, 50c q... April 5 Mar. 26 
Capitol Trac (Wash). 1k @ April 1 Mar. 14 | Fbks M & Co, 3 q........ Mar. 30 Mar. 19 
Carolina Pwr & Let &, Gen Baking pf, 1 q....... April 1 Mar. 16 
5, Se Se ree pe er April 1 Mar. 15 Gen Fire com and pf, 1% q April 1 Mar. 20 
Cent Illinois P S pf, 1% q April 15 Mar. 30 :Gen Ry Sig com and pf, 
Chicago City Ry, 2 q..... Mar. 30 Mar. 25 BS Cha bb's aibae ke 8 6 oa eee April 1 Mar. 20 
Cincinnati St Ry, 1%q.... April 1 mar. 16 | GioDe Obl, bie ccceocvccesse April 10 Mar. 31 
Cleveland Ry, 1% q...... April 1 *Mar. 16; Gold & St Tel, 1% q...... April 1 *Mar. 30 
Columbus (S C) Ry, Gas & Goodyear Tire & Rub pf, 
4a 5 TE eee April 1 Mar. 26 Sun Meet hbk cee ah onde ae e's April 1 *Mar. 15 
Cal,  &@ & PE 2M Ge cceve April 1 Mar. 26 Gorham Mfg pf, 1% q.... April 1 *Mar. 25 
Columbus Ry, Pwr & Let Grasselli Chemical, 1% q.. Mar. 30 Mar. 15 
ale oe tense edats April 1 Mar. 15. Grasselli Chemical, 1 ex.. Mar. 30 Mar. 15 
emaannas Trac, OS Weteaperi Mar. 31 *Mar. 20 Grasselli Chemical pf, 1%q Mar. 30 Mar. 15 
Conestoga Trac pf, 1%q.. Mar. 31 *Mar. 20 Great Lakes Towing, 1% q Mar. 30 Mar. 15 
Duluth-Superior Trac com Gt Lakes Towing pf, 1% q April15 ...... 
8 Se Are ee y April 1 *Mar. 16 Gt Lakes Tr, $1.75 q...... April 1 *Mar. 29 
Elm W, L & RR Ist pf, Gt Eeeeeee Tr, TH. Bosc bbs April 1 *Mar. 29 
4 CR eee ee a Mar. 30 *Mar. 20 Harrisb’g L & P pf, 1% q Mar. 30 Mar. 18 
Eim W, L & RR 2d pf, Hart, Schaffner & Marx pf, 
bor Oisacecet ac nda wecaewe Mar. 30 *Mar. 20 Sk Mil cacwibinbaneenken Mar. 30 Mar. 19 
Georgia L, P & R pf, 1% q April 1 Mar. 21 Hendee Mfg pf, 1% q.... April 1 Mar. 20 
Illinois Trac pf, 1% q. April 1 *Mar. 15 ,.HousGé&F pf, 1% q...... Mar. 30 *Mar. 16 
Frank & South (Phila), Mowe Beale, 1. G.rwccscuscs April 1 *Mar. 20 
See Wis cesdisectéeeheen April 1 Mar. 1: Howe Scale pf, 1% q...... April 1 *Mar. 20 
Interb Con pf, 1% q...... April 1 Mar. 11; Huntington D&G pf,1%q April 1 Mar. 22 
Interb Rap Tran, 5q...... April 1 Mar. 20 Hupp M C pf, 1% q....... April 1 Mar. 20 
Inter Trac (Buffalo) Ist 
Oe Ree Bila oe a ckos cbad oe April 1 Mar. 20 
Inter Trac (Buffalo) pf, 1q April 1 Mar. 20 
Lancaster Co Ry & Let, 2% Mar. 30 *Mar. 30 DIVIDENDS 
Lancaster Co Ry & Let pf, ‘ 
a PERE AAYY tap ta ee Mar. 30 *Mar. 21 INSPIRATION CONSOLIDATED COPPER CO: 
. 1% PO capes paras SE nes: . . April 1 *Mar. 19 The directors have declared a dividend of 
N Y¥ St Rys pf, 1% q...... April 1 Mar. 25. $2.00 per share, payable Monday, April 20, 
Nor ene Trac & Let pf, 1918, to stockholders of record at 3:00 o’clock 
kohineeabee ouhales April 1 *Mar. 10; P. M. Friday, April 12, 1918. 
Ph ‘ Wf $1. — a oe Peete - aaee- s | J. W. ALLEN, Treasurer. 
Omaha Counci uffs,1q Apr Mar. oe ae 
Rep Ry & Let, 1 q......-. April15 Mar. 39! New York, N. ¥., March 28, 1918. 
Rep Ry & Let pf, 1% q... April 15 Mar. 30 | 
Py Mal § Mp meesatdl as April 1 Mar. 15 OTIS ELEVATOR COMPANY 
eco r ree y a etc la eek ote : - 
(Phila), $8 q...ccececee April 1 Mer. 1 26th St. and llth Ave., N. Y. C., March 27, 1918 
W, B&A pf, 1% q...... Mar. 30 *Mar. 23 The quarterly dividend of $1.50 per share on 
Tae mm Se ee Se Mesias on April 1 Mar..15 | the Preferred Stock and $1.25 per share on the 
Common Stock ‘will be paid April 15, 1918, to 
MISCELLANEOUS the stockholders of record at the close of busi- 
Ahmeek Min, $2 q........ April 10 «Mar. 29 | "ess on March 30, 1918. Checks will be mailed. 
Mar. 22 W. G. McCUNE, Treasurer. 


Alabama Fuel & Iron, 1%q April 1 
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Name and Rate. Payable. 
Imp Tob (Canada) pf, 3.. Mar. 30 
Ind W W & Sec pf, 3%.... April 1 
Interlake Steamship, 2 q.. April 1 
Interlake Steamship, 2 ex. April 1 
Int BOmMing, SB. .ccccccuccs April 1 
International Salt, 1% q.. April 1 
Inter Silver pf, 1% q...... April 1 
Isl Cr Coal, $23.50 q@......6- April 1 
Isl Cr Coal pf, $1.50 q.... April 1 
Jones Br Tea, 50c q....... April 15 
Kan G & E pf, 1% q...... April 1 
Kayser (Julius) & Co, 2 q April 1 
Kennecott Copper, 50c q.. Mar. 30 
Kennecott Copper, 50c ex.. Mar. 30 
Key T & R, 30c q......-; April 1 
Key Tire & R pf, 20c q.... April 1 
Key Tire & R pf, 31-3c q. April 1 
Kolb Bak pf, 1% q....... April 1 
Kress (S H) pf, 1% q.... April 1 
La B Iron Wks, 1 q...... Mar. 30 
La B Iron Wks, 2 ex...... Mar. 30 
La B Iron Wks, 2 q. -» Mar. 30 
Lackawanna ~“e 1% ‘a. - Mar. 30 
Lawyers Mtg, 2 q......--. April 1 
Lehigh Val Coal Saies, $2q April 1 
LAW BPO, Biet coscvecees April 1 
Lib Bureau pf, 2 q........ April 1 
Lig & Myers Tob oe 1% q April 1 
Liggett & Myers, 4 ex. April 
Linde Air Products, 2 isi Mar. 30 
Linde Air Prod pf, 1% q April 1 
Loco of A pf, Giewdese April 1 
Lone Star Gas, 2.........- ar. 31 
Lorillard Co, 20 stk....... April 10 
McA & Forbes, 2% q...... April 15 
McA & Forbes, 1% ex.... April 15 
McA & Forbes pf, 1% q.. April 15 
Magma Copper, _ Gecave Mar. 30 
Magor Car, $2 ex......... Mar. 30 
Magor Car pf “A, “3 @. Mar. 30 
Magor Car pf, 1% q...... Mar. 30 
Manhattan Elec Sup, 1q.. April 
Manhattan Elec Sup ist and 

2d pf, 1% q...... ccococce SO 8 
Man, M & M, 1% q........ Mar. 30 
Mass Lighting, 25c q...... April 15 
Mass Lighting pf, $1.50 q.. April 15 
Math Alkali, 1% q........ April 1 
Math Alkali, 1% q........ April 1 
Mexican Petrol pf, 2 q.... April 1 
Mich * eta & C pf, 

Be Mire Sate kb oN ee wa ele April 15 
Mich State Tel pf, 1% a. Mar. 30 
Midwest Utilities, 50c q. . April 1 
Midwest Utilities, 1 stk.... April 1 
Montana Power, 1% q.... April 1 
Montana Power pf, 1% q. April 1 
Mtg Bond, 1% q.......... Mar. 30 
Nassau L @& P, 2 g..<..06- Mar. 30 
Nat Fuel Gas, 2% q...... April 15 
ee Sees Oe Os ck de Fee *ee April 1 
Nat Feel PE FM Gere cces April. 1 
Nevada Con, $1 q........ - Mar. 30 
N Eng P pf, 1% q........ April 15 
N Eng T & T, 1% q...... Mar. 30 
N W Blec pf, 1% q....... April 1 
Ogilvie F M, 3 @....ccceee April 2 
Ohio St Tel pf, 1% q...... April 1 
Oklahoma P & R, 12%c q Mar. 30 
Pan-Am Pet & Tr pf, 1% q April 1 
Pan-Am Pet & Tr, $1.25 q April 10 
Pan P &L pf, 1% q...... April 1 
Penn W & P pf, 1% q. April 1 
Pettibone-Mulliken list and 

2d pf, Oecsace --»- April 1 
Pond Crk Coal, 0c q...... April 1 
PPOS GG OG SB Gs oe cccnsss April 15 
a, 6). 8, | eee pee April 1 
Pub Util pf, 1% q........ April 1 
Railway Steel Spring, 1% q Mar. 30 
Ray Con Copper, $1 q..... Mar. 30 
Riordan Pulp & P » Pog 1% q Mar. 30 
Royal "Baking Powder, 2 q Mar. 30 
Royal Bak Pwd pf, 1%q. Mar. 30 
SWPPHL, 3..... esccceoe ATE 1 
Sh Steel — Ss Ae Aprli 1 
Shaw W & P, 1% q...... April 10 
Sherwin-Williams pf, 1% q Mar. 30 
Simp Cr C pf, 1% q...... April 1 
South Penn Oil, 5 berade ar. 30 
Spicer Mfg ist and 2d pf, 2q April 1 
Standard Oil (Ky), 3q.... April 1 
Std Parts pf, 1% q........ April 1 
Stromberg Carburetor, 75cq April 1 
Stutz Motor, $1.25 q...... April 1 
Subway Realty, 1% q..... April 1 
Swift & Co, 2 q.......++.. April 1 
Tex & P Coal, 1% q...... Mar. 30 
Tohaceo Products a 1% q April i 
Tonopah-Bel Dev, 12%c q April 1 
Tran & Wms, $1.25 q...... April 15 
Trumbull Steel, 1% q...... April 1 
Trumbull Steel, 2 ex...... April 1 
Trumbull Steel, 1% q..... April 1 
Underwood Typew’r, 1% q April 1 
Underw’d Typew’r pf, 1% q April 1 
Union Carbide, 2 q....... - April 1 
United Drug, 1% q........ April 1 
United Dyewood, 1% q April 1 
United Dyewood pf, 1% ‘a April 1 
Un P Bad pf, 1 Gecccccce pen 28 
U S Gypsum pf, 1% q..... Mar. 31 
Utah Copper, $2.50 q...... Mar. 30 
Warren Br ist pf, 1% q.. April 1 
Warren Br 2d pf, 1% q.... April 1 
Washington Water Pwr,lq April 1 
Washb’n Wire, 6 q....... Mar. 30 
Washb’n Wire pf, 1% q.. Mar. 30 
Western Elec, $2.50 q..... Mar. 30 
Western Elec pf, 1% q.... Mar. 30 
W Ind Elec, 1% q........ April 1 
W Kootenay P, 2q........ April 2 
W Kootenay P pf, 1% q.. April 2 
Westm’d Coal, 2% q...... April 1 
Weyman-Brut pf, 1% q.. April 1 
White Motor, $1 q........ Mar. 30 
Willys-Overland pf, 1% q April 1 





Books 
Close. 


Mar. 20 





Books 
Name and Rate. Payable. Close. 
Woolworth (F W) Co pf, 
1% q.. April 1 Mar. 9 
Worthington ‘Pump pf co 
EP eee PPT Te April 1 Mar. 20 
Wortningion Pump pf dell 
ebpectesteasdeeeee - April 1 Mar. 20 
Yale & Towne Mfg, 2% a. . April 1 Mar. 23 
Young (J 8S) Co, 2% q.... April 1 Mar. 22 
Young (J S) Co oe 1% q. . April 1 Mar. 22 
Youngstown S & T, 2q.... April 1 *Mar. 20 
Youngstown S & T, 3 ex. . April 1 *Mar. 20 
Youngstown S & T pf, 1% q April 1 *Mar. 20 
Yukon Al Tr, $1 q........ Mar. 30 Mar. 8 
Yukon Gold, 2% q.......- Mar. 30 Mar. 8 





* Stockhclders of record. 
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Changes in World Trade 


The effect of the war upon world trade 
currents is illustrated by a comparison of the 
present commerce of the United States with 
that of the period immediately preceding the 
war. A compilation by the National City 
Bank of New York comparing our foreign 
trade in the seven months ending January, 
1918, with that of the seven months ending 
with January, 1914, shows that our imports 
from Europe have fallen 50 per cent., while 
those from other parts of the world increased 
150 per cent., also that the percentage of gain 
in our exports to the non-European world bas 
been actually greater than that in the ex- 
ports to Europe. 

The bank’s compilation shows that the 
total exports from the United States to 
Europe in the seven months ending with 
January, 1918, were $2,205,000,000, against 
$977,000,000 in the corresponding period end- 


ing with January, 1914, an increase of 126. 


per cent., while exports to the non-European 
world in the seven months ending with 
January, 1918, were $1,243,000,000, against 
$545,000,000 in the corresponding period end- 
ing with January, 1914, an increase of 128 
per cent. Thus the gain in exports, compar- 
ing the latest official figures with those of a 
corresponding period immediately preceding 
the war, is 126 per cent. increase to Europe 
and 128 per cent. increase to the remainder 
of the world. 

All of the non-European world, recognizing 
the difficulties of the access to Burope, 
has apparently turned to the United States. 
Our own imports from Asia have increased 
from $163,000,000 in the seven months end- 
ing with January, 1914, to $462,000,000 in 
the seven months ending with January, 1918, 
while the exports to Asia (excluding that for 
Europe sent by way of Asiatic Russia) have 
increased from $73,000,000 in the seven 
months ending with January, 1914, to $229,- 
000,000 in the corresponding period in 1918. 
From South America the imports for the 
same respective periods advanced from $119,- 
000,000 to $318,000,000 and the exports to 
South America increased from $81,000,000 tc 
$199,000,000. From our neighboring coun- 
tries and islands of North America the im: 
ports increased from $230,000,000 to $491,- 
000,000 and the exports to them advanced 
from $325,000,000 in the 1914 period to $701,- 
000,000 in the 1918 period. From Oceania 
imports increased from $20,000,000 to $71,- 
000,000, and the exports thereto increased 
from $48,000,000 to $77,000,000. From Africa 
the imports increased from $8,000,000 to $38,- 
000,000 and the exports to Africa advanced 
from $17,000,000 to $36,000,000. From Europe 
the imports fell from $527,000,000 in the 
seven months ending with January, 1914, to 
$255,000,000 in the seven months ending 
with January, 1918, while the exports to 
Europe in the same period (including those 
sent by way of Asiatic Russia) increased from 
$977,000,000 to $2,205,000,000. 

The share which the United States is now 
handling of the trade of the non-European 
world is much greater than before the war. 
Normally, in the pre-war period, we sup- 
plied less than 15 per cent. of the imports 
of South America; in 1917 we supplied about 
45 per cent. of her imports. In the case of 
Asia we supplied before the war about 6 per 
cent. of the imports and in 1917 about 15 
per cent. Of the imports of North America, 
exclusive of the United States, we supplied 
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in 1913 about 60 per cent. and in .1917 over 
80 per cent. Of the imports of Europe we 
supplied before the war about 12 per cent. 
and in 1917 we supplied about 30 per cent. 
of the imports of that continent, exclusive 
of the Central Powers. 

Most of this great gain in the exports of 
the United States occurs in manufactures, 
and most of the gain in imports occurs in 
manufacturing material. Manufactures form 
about 80 per cent. of the total exports to the 
non-European world, while the European de- 
mands for manufactures for the battlefield 
has greatly increased the percentage which 
manufactures form of the exports to that 
continent. The total value of manufactures 
exported in the seven months ending with 
January, 1918, was $2,133,000,000, against 
$650,000,000 in the corresponding period pre- 
ceding the war, an increase of 228 per cent, 
in manufactures exported, while foodstuffs 
showed an increase of about 146 per cent. 
and raw material a decline of about 1 per 
cent. On the import side the chief increase 
occurs in manufacturing material, which 
shows an advance of about 100 per cent. dur- 
ing the war period. 











DIVIDENDS 


AMERICAN TELEPHONE & TELEGRAPH 
COMPANY 


A dividend of Two Dollars per share will be 
paid on Monday, April 15, 1918, to stockholders 
of record at the close of business on Friday, 
March 15, 1918. 

On account of the annual meeting, the trans- 
fer books will be closed from Saturday, March 
16, he Tuesday, March 26, 1918, both days in- 


clud 
G. D. MILNB, Treasurer. 








CENTRAL LEATHER COMPANY 
New York, March 26th, 1918. 


A quarterly dividend of $1.25 per share on 
its Common Stock has this day been declared 
by the Board of Directors of this Company, 
payable May ist, 1918, to stockholders of 
record April 10th, 1918. 


H. W. HILL, Treasurer. 


‘ 





UNITED STATES STEAMSHIP COMPANY 


March 26th, 1918. 


A regular dividend of one per cent. and an 
extra dividend of one-half of one per cent. has 
been declared on the Capital Stock of this 
Company, payable May ist, 1918, to stock- 
holders of record at the close of business on 
April 10th, 1918. 


N. H. CAMPBELL, Treasurer. 











; MEETINGS 


INSPIRATION CONSOLIDATED COPPER CO. 
. NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty-second 
day of April, 1918, at two o’clock P. M., for the 
transaction of any and all business that may 
come before the meeting, including the election 
of directors. 

The transfer books will not be closed, but 
only those stockholders of record at the close 
of business, viz., (three o’clock P. M.) on Fri- 
day, April 5th, 1918, will be entitled to vote 
at said meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary. 
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[March 30, 1918 
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HEN the New York City newspapers recently 

advanced their price from one cent to two cents, 

a certain gentleman, of positive opinions, re- 
sented their action and attempted to retaliate by purchas- 
ing but one paper every two days. He soon’ became con- 
vinced, however, that the daily paper was well worth 
two cents and now he is again keeping abreast of the 
world’s news. 


The credit ratings of nearly two million merchants 
are stated in our Reference Book, and the book is pub- 
lished quarterly. During the three months between 
editions, there is a change in the credit aspect of about 
350,000 accounts, and provision is made for noting the 
changes in the next edition. 


The subscriber that uses all four editions pays less 
than a cent for revised information on each 125 changes. 
He sends his advertising and his salesmen where the 
resulting orders mean sales. He ships urgent orders 
promptly, because he can decide credits promptly. His 
Reference Book is just as nearly abreast of current con- 
ditions as human ingenuity can make it. | 


That is the profit-building plan. Why not make it 
your plan? ° 


R. G. Dun & Co. 


The Mercantile Agency 


























